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TREASURY FINANCE AND THE NEW BUDGET 


Government expenditures, which were 
doubled in 1941 as compared with 1940, 
will show further great expansion in the 
next two years. This was made clear in 
the Budget Message presented by the Presi- 
dent to the Congress, when it convened in 
January 1942. Amounts provided for war 
expenditures are far in excess of any previ- 
ously known. Treasury receipts increased 
considerably last year, as the result of rising 
national income and the imposition of new 
and higher taxes, and further increases are 
expected, but the growth—actual and ex- 
pected—is not as large as that in expendi- 
tures. Consequently, the public debt will 
continue to increase rapidly. 

Direct and guaranteed obligations of the 
Government in the hands of the public in- 
creased by about 11 billion dollars in the 
calendar year 1941, compared with an 
increase of 2.5 billion in 1940. Special 
efforts were made in 1941 to sell Govern- 
ment securities to investors other than 
banks. In 1940 and the early months of 
1941 about two-thirds of the increase in 
privately-held direct and guaranteed Gov- 
ernment debt was accounted for by the 
growth of bank portfolios, whereas in the 
latter half of 1941 holdings of investors 
other than banks absorbed about four- 
fifths of the increase in the privately-held 
debt. In 1941 the Treasury discontinued 
the issuance of tax-exempt securities. Prices 
of outstanding Government securities rose 
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to new high levels in the course of the year, 
but declined after the entry of this country 
into the war, and were slightly lower at 
the close of 1941 than at the end of 1940. 


Tue War BupGet 


The Budget submitted on January 7, 
1942, contains revised estimates for the 
current fiscal year and the first estimates for 
the fiscal year 1943. It was pointed out 
in the Budget Message that these estimates 
are tentative, since the details of a war 
program are subject to constant change. 
Defense expenditures are estimated at 24 
billion dollars for the current fiscal year 
and at about 53 billion for the fiscal year 
1943. These figures exclude defense ex- 
penditures to be financed by the Recon- 
struction Finance Corporation and other 
Goverment corporations. Total budget 
expenditures, including those for the civil 
functions of the Government, are estimated 
at about 31 billion in the current fiscal year 
and 59 billion in the fiscal year 1943. Ex- 
penditures and receipts of the Government 
for recent years with budget estimates for 
the coming year are shown in the table on 
the following page. 

Under the present Federal tax laws, net 
budget receipts are expected to total 12 
billion dollars and about 16 billion in the 
two fiscal years, 1942 and 1943. This would 
leave deficits of 1g billion in the current 
fiscal year and 42 billion in 1943, com- 
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TREASURY FINANCIAL OPERATIONS, 1940-43 


{In millions of dollars] 


Budget 
expendi- 
tures 


Bud- 


Net re- get 
_ ceipts deficit 
tional Total 
de- 
fense 
1940 | 
Jan.—Junc 916 | 4,518 | 2,911 1,607 
July-Dec. 1,767 5,141 2,925 2,216 
1941 
Jan.-June 4,313 | 7,570 4,683 | 2,887 
jJuly-Dec. 8,214 | 11,483 4,166 7,317 
1942 
Jan.-June? . 15,783 19,093 7,778 | 11,315 
Fiscal years ending June 30: 
1941 owe 6,080 | 12,711 7,607 5,103 
1942? 23,997 | 30,576 11,944 18,632 
19432 52,786 58,928 323,487 | 35,441 
| Figures do not include net social security employment taxes, 
which are appropriated directly to the Federal old-age and survivors 


insurance trust fund and are invested in special issues of Government 
securities. 

s Sockets? Ulan dethane of esvelfns loos probiennd tax tnglstattion. 
pared with 5 billion in the year ending 
June 30, 1941. The President recommends 
new tax legislation to yield 7 billion dollars 
in the fiscal year 1943, which would reduce 
the deficit in that year to 35 billion. 

The gross direct debt of the Federal 
Government will increase by larger amounts 
than these deficits in budget accounts, be- 
cause net expenditures by Government 
corporations will be met by direct debt 
issues and because maturing and called 
guaranteed securities will be replaced by 
direct securities. These transactions will 
result in further increases in the direct 
debt of about 3 billion dollars and 4 billion, 
respectively, in the two fiscal years. The 
gross direct debt, therefore, is estimated to 
increase by almost 22 billion dollars in the 
current fiscal year and by 40 billion in 
1943 to a total of rro billion on June 30, 
1943. 

Treasury investment of social security 
and other trust funds, however, will ab- 
sorb a part of this increase in the public 
debt. Investments in special issues for 
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trust funds are estimated under present law 
at 2 billion dollars in the fiscal year 1942 
and at 2.8 billion in the fiscal year 1943. 
In the Budget Message, the President recom- 
mended additional social security contribu- 
tions of 2 billion dollars in the fiscal year 
1943 to cover outlays in future years under 
an expanded social security program. 

As a consequence of the investment of 
trust funds and the retirement of guaranteed 
obligations, the increase in the total 
amount of privately-held direct and guar- 
anteed Government securities may be as 
much as g billion dollars less than the in- 
crease in the gross debt estimated for the 
fiscal years 1942 and 1943. Some of the in- 
creased debt will be provided for by the sale 
of nonmarketable issues, such as savings 
bonds and tax anticipation notes, reducing 
further the amounts that will need to be 
raised by sales of securities in the open 
market. 

The Budget gives no estimates of receipts 
from sales of savings bonds and tax notes. 
In the first six months of the current fiscal 
year, net sales of savings bonds amounted 
to 1.8 billion dollars, and the rate of sales 
has been increasing in recent months. 
Net sales of tax notes amounted to 2.5 
billion dollars in the past half year. Most 
of these notes will be redeemed through the 
payment of taxes in the current calendar 
year, but sales of the new tax notes will 
probably be larger, so that there will be 
some increase in the outstanding amount. 


BupGet ExpENDITURES 


Estimated expenditures of 59 billion 
dollars for the fiscal year 1943 are nearly 
double the estimate of 31 billion dollars 
for the fiscal year 1942 and almost five 
times as large as the actual outlays of 
13, billion in the fiscal year 1941, the first 
year under the emergency defense program. 
In each of the fiscal years 1939 and 1940, 
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total budget expenditures amounted to 
about g billion dollars. As shown in the 
table below, all of the large increases in 
expenditures estimated for the fiscal years 
1942 and 1943 are for the war program. 

During the first six months of the current 
fiscal year, July to December 1941, national 
defense expenditures amounted to 8.2 
billion dollars and were larger than in the 
full fiscal year 1941. As shown in the 
chart, these expenditures have risen rapidly 

NATIONAL DEFENSE EXPENDITURES 
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1940 1941 

Treasury daily statement basis 
from about 800 million dollars last June to 
over 1,800 million in December. In the 
next six months, according to Budget 
estimates, they will average 2.6 billion 
dollars a month, or nearly double the aver- 
age of 1.4 billion in the period from July 
to December. In the fiscal year 1943, the 
estimates indicate average monthly ex- 
penditures for war purposes of 4.4 billion 
dollars. These amounts exclude defense 
expenditures by Government corporations. 
Expenditures for the civil functions of the 
Government will show varying trends, 


FEBRUARY 1942 


with the total declining in the fiscal year 
1943. Outlays for interest on the public 
debt are scheduled to increase substantially 
from 1.1 billion dollars in 1941 to 1.8 
billion in 1943. Certain other expenditures 
of a fixed nature will increase somewhat. 
These increases will be more than offset, 
however, by estimated reductions in 1943 
for the Works Projects Administration, the 
Civilian Conservation Corps and National 
Youth Administration, and the agricultural 
adjustment program. 


BupGET EXPENDITURES 


{In millions of dollase) 





Fiscal years ending 
— 30 


1941 | 1942 | 1943 





| 
| 
"=e £ 
| 


oo (Est.) | (Est.) 
National defense... .. 6, 080 23, 997 | 52,786 
Interest on debt. 1,111 | 1,250) 1,750 
Agricultural adjustment program 877 | 821 701 
Works Projects Administration 1,285 875 465 


Civilian Conservation Corps and National 
Youth Administration 

Social Security Board 

Veterans Administration 


394, 235! 100 
423 | 440 | 515 
553 565 568 
Repayment of surplus funds by Government | 





corporation (credit) | 329 | 
All other... | 2,317 | 2,393 | 2,043 
Total expendiceses. . 12,711 | 30,576 | 58,026 





Bupcet ReEceEIPTs 


Net budget receipts are estimated at 
11.9 billion dollars for the current fiscal 
year and, including proposed new taxes 
of 7 billion dollars, budget receipts will 
increase to 23.5 billion in the fiscal year 
1943. These amounts compare with actual 
receipts of 7.6 billion dollars in the fiscal 
year 1941 and 5.4 billion in the fiscal year 
1940. In the current fiscal year, income 
tax receipts are estimated to increase by 
3.7 billion dollars, about half of which will 
be in taxes on individual current incomes 
and the remainder will be in corporation 
taxes, including those on excess profits. 
Income tax receipts in the latter half of this 
fiscal year will be nearly three times as 
large as those in the first half, because 
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collections from now on will be based 
upon increased incomes of the calendar year 
1941 and will include for the first time the 
additional taxes imposed by the Revenue 
Act of 1941. For the fiscal year 1943, 
income tax receipts are estimated to in- 
crease further by 4.2 billion dollars under 
present tax legislation. 

Miscellaneous internal revenue receipts 
are estimated to increase by goo million 
dollars in the current fiscal year and by an 
additional 300 million in the fiscal year 
1943 under present tax legislation. A 
large part of the increase in these receipts 
during the current fiscal year will be due 
to the new taxes and increased rates im- 
posed by the Revenue Act of 1941. Al- 
though total miscellaneous internal revenue 
receipts are expected to increase in the 
fiscal year 1943, collections from certain 
of the manufacturers’ excise taxes are ex- 
pected to decline because of military alloca- 
tions and curtailed supplies available for 
civilian purchase. 

Bupcet REceEIPts 


{In millions of dollars] 


Fiscal years ending 
June 30 


1941 1942 1943 
Actual), (Est.) | (Est 
Total net receipts! 7,607 11,944 | 216,487 
Details of receipts: 

Income taxes—total 3,470 7,147 | 11,316_ 
Corporation, current 1,649 2,509 3,462 
Excess profits caxes 192 1,258 2,742 
Individual, current 1,314 3,070 4,793 

Miscellaneous internal revenue—total 2,967 3.863 4,206 

Return of surplus funds of Government cor- 

porations ‘ ; 319 


1 Figures do not include social security employment taxes, which 
are appropriated directly to the Federal old-age and survivors insurance 
trust fund and are invested in special issues of Government securities. 

2 Excluding proposed new taxes of 7 billion dollars. 


ReceNt CHANGES IN THE Pus.iic Dest 


During the calendar year 1941, the direct 
interest-bearing debt increased by 13 billion 
dollars. Of this increase, 9.1 billion oc- 
curred during the second half of the year, 
July to December. This reflected an in- 
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crease of 3.8 billion dollars in marketable 
issues and 4.4 billion in nonmarketable 
issues, with less than a billion in special 
issues, as shown in the table. 


INTEREST-BEARING DIRECT AND GUARANTEED SECURITIES 


{In millions of dollars] 

Out- Change since 
standing, 
Dec. 31, 


June 30, Dec. 31, 


1941 1941 1940 

Treasury bonds 33, 367 +3,152 +5,407 
Treasury notes 5,997 +299 —181 
Treasury bills 2,002 +399 +692 
Postal savings and pre-war bonds 196 i 

Marketable public issues —total 41,562 +3,849 +5,917 
U.S savings honds 6,140 +1,826 +2,945 
Tax anticipation notes 2,471 +2,471 +2,471 
Depositary bonds 64 +64 +64 
Adjusted service bonds 233 —8 —16 

Nonmarketable public issues —total 8,907 +4,352 +5, 463 
Special issues 6,982 +862 +1,612 

Total direct securities 57,451 +9,064 | +12,993 
Guaranteed securities 6,317 —43 +416 


Most of the increase in the open-market 
debt from July to December was in Treasury 
bonds of 1967-72 and of 1951-55. The 
outstanding amount of bills was increased 
by 400 million dollars. Notes increased by 
300 million dollars through refunding 
operations. Guaranteed securities showed 
little net change, as an increase in July 
was about balanced by a refunding and 
redemption in November. The operations 
in November were in accordance with the 
new policy of replacing outstanding guar- 
anteed issues by direct securities and of 
supplying the needs of Government corpor- 
ations and agencies directly by the Treasury 
instead of by sales of guaranteed securities 
to the public. 

Treasury open-market financing in Jan- 
uary of this year was limited to refunding 
operations. Two issues of Federal Farm 
Mortgage Corporation bonds, an issue of 
Reconstruction Finance Corporation notes, 
and an issue of Treasury notes were re- 
financed by an issue of 2 per cent Treasury 
bonds of 1949-51. Exchanges totaled 
about 1 billion dollars. 
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During the six months ended December 
31, met receipts from the sale of savings 
bonds amounted to 1.8 billion dollars. 
Sales of savings bonds increased from 230 
million dollars in November to 530 million 
in December and increased further to more 
than 1,000 million in January 1942. The 
increase in January reflects to some extent 
purchases of the full amount which any 
one investor is permitted to buy during 
the calendar year. 

Defense savings bonds, which have been 
on sale since May 1, 1941, include three 
series. Series E bonds, which replaced 
the former savings bonds, are issued on a 
discount basis. They mature in 10 years 
and yield 2.9 per cent if held to maturity. 
They may be purchased only by individuals 
in an amount not in excess of $5,000 ma- 
turity value in any one calendar year. 

Series F and G bonds may be purchased 
by investors other than commercial banks 
in an amount of not more than $50,000 
issue price in any one calendar year for the 
two issues combined. Both of these issues 
mature in 12 years. The Series F bonds are 
issued on a discount basis and yield about 
2.53 per cent if held to maturity. Series 
G bonds are issued at par, pay interest 
semi-annually, and yield 2.50 per cent if 
held to maturity. 

During the six months ended December 
31, met receipts from the sale of tax an- 
ticipation notes amounted to 2.5 billion 
dollars. The largest sales of these issues 
were in August, the first month of issue. 
In January sales of tax notes amounted to 
238 million dollars, compared with sales of 
342 million in December. Tax antici- 
pation notes were first put on sale on August 
I, 1941, and include two types: Series A, 
designed for the relatively small tax payer, 
and Series B, designed for the large tax 
payer. The Series A notes yield about 1.92 
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per cent a year, and their use for tax purposes 
is limited to $1,200 principal amount for 
any one tax payer in any one tax year. 
The Series B notes yield about 0.48 per cent 
a year and may be used in unlimited 
amounts to meet tax liabilities. Notes 
issued during the period from August to 
December were sold at par in August and 
at par and accrued interest in each subse- 
quent month. The notes sold during this 
period may be used in payment of income 
taxes after January 1, 1942. In 1942 sim- 
ilar issues of notes are being offered. The 
terms are the same as for the earlier issues, 
except that the notes may be used for estate 
and gift tax payments as well as for income 
tax payments and that defense savings 
stamps will be accepted at their face value 
in lieu of cash as payment for notes. 


DisTRIBUTION OF THE GOVERNMENT Dest 


In the second half of 1941 a considerably 
larger part of the increase in the Govern- 
ment debt was financed outside the com- 
mercial banking system. It is estimated 
that in this period commercial banks in- 
creased their holdings of Government secu- 
rities by 1.7 billion dollars, somewhat less 
than the increase of 2.3 billion for the first 
half of the year. The total privately-held 
direct and guaranteed Government debt, on 
the other hand, showed a much greater in- 
crease in the latter half of 1941 than in the 
first half—7.9 billion dollars compared with 
3.5 billion, as shown in the table on the 
following page. 

Insurance companies purchased about 1,000 
million dollars of Government securities in 
the latter half of 1941, compared with only 
100 million in the first half of the year. A 
considerable part of their purchases was in 
the Treasury bonds of 1967-72, which were 
issued in the latter part of the year. Mu- 
tual savings banks also increased their 
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holdings in the second half of the year, 
and other investors added substantially 
to their holdings, largely in  non- 
marketable savings bonds and tax notes. 
Changes in holdings by commercial banks, 
savings banks, and insurance companies, 
shown in the following table, are estimated 
from figures compiled by the Treasury De- 
partment in a survey of the ownership of 
Government securities for the end of De- 
cember, which will be published in a 
forthcoming Treasury Bulletin. 

OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, 

DrrEcT AND FULLY GUARANTEED 


[Estimated; in millions of dollars] 


’ ’ 
: Change since 
Holdings & 











| Dec. 31, | es ames 
|} 1941 | June 30, | Dec. 31, 
} } 1941 } 1940 
Federal agencies and Trust Funds: 
Special issues 6,982 +862 +1,612 
Public issues : 2,563 +203 +313 
Federal Reserve Banks 2,254 +70 +70 
Privately held—total _ 51,969 | +7,886 | +11,413 
Commercial banks 21,800 +1, 700 +4, 000 
Mutual savings banks | 3,700 +300 +500 
Insurance companies. . 7,900 | +1,000 | +1,100 
Other investors: } | 
Marketable issues. . 9,900 | +500 | +300 
Nonmarketable issues... 8,000 +4, 300 +5,400_ 
Total interest-bearing securities out- 
standing heed 63,768 +9,021 | +13,408 


ore pecluninaty and are sounded to nearest 100 miliee asiags. 

The increase in commercial bank holdings 
of Government securities during the latter 
half of 1941 was at banks outside New 
York City, while in the previous six-month 
period the increase was largest at banks in 
New York City. In the first half of the 
year, New York City banks added 1.2 
billion dollars to their holdings, and other 
commercial banks added about 1.1 billion. 
In the second half of 1941, New York City 
banks made little change in their holdings, 
while other commercial banks added an 
estimated 1.7 billion dollars to their 
holdings. At New York City banks, ac- 
cording to the Treasury survey, holdings 
of short and intermediate bonds and of 
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notes increased, while holdings of long 
bonds showed little change, despite the in- 
crease in the outstanding amount of such 
issues, and holdings of bills declined. At 
banks outside of New York City, the prin- 
cipal increase in holdings was in bonds of 
intermediate and long term. 
GOVERNMENT Security Market 
Prices of United States Government 
bonds, following a temporary sharp decline 
at the beginning of 1941, rose generally 
during most of last year to a new high level 
at the beginning of November. After the 
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Weekly averages of daily yields of 3- to 5-year tax-exempt Treasury 
notes, 3- to 5-year taxable Treasury notes, and partially tax-exempt 
Treasury bonds due or callable after 12 years, and average discount on 
new issues of 91-day Treasury bills (tax-exempt through February 1941, 
and taxable thereafter) offered within week. For weeks ending Janu- 
ary 7, 1939 to January 24, 1942. 


1939 1940 


entry of the United States into the war 
there was a decline in bond prices, but 
in January prices advanced somewhat 
from the lows reached toward the end of 
December. Prices of short-term Govern- 
ment securities declined in October and 
November, as short-term interest rates 
hardened reflecting a decline in the excess 
reserves of banks. 

The yield on the 1960-65 bonds, the long- 
est maturity issue of outstanding partially 
tax-exempt bonds, reached a new record 
low of 1.95 per cent on November 1. The 
previous low yield was 2.02 per cent in 
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June 1941. At the end of 1941, the yield 
on this issue had increased to 2} per cent, 
about the same as at the end of 1940. The 
yield on the new taxable 1967-72 bonds, 
which were first issued in October, was 2.32 
per cent in November and rose to 2} per 
cent at the end of December. Short-term 
rates began to firm in September. The 
rate on new issues of taxable Treasury bills 
increased to 3/10 of 1 per cent. Yields on 
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3- to 5-year taxable notes increased from 
5/8 of 1 percent in September to 1 per cent 
in December. 

Total holdings in the Federal Reserve 
System Account were increased in December 
1941 by 70 million dollars, representing 
net purchases of about 60 million dollars of 
Treasury bonds and 1o million of Treasury 
bills. These purchases were made shortly 
after this country’s entrance into the war. 
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Administrative interpretations of banking laws, new regulations issued by 


the Board of Governors, and other similar material. 








Executive Officers’ Loans 


Report of Loan From Another Bank Which 
Existed at Time of Admission to Federal 
Reserve System 
The Board's attention has been directed to a 

statement in the report of examination of a 
member bank that the executive officers of the 
bank have not filed with the board of directors 
statements of their existing indebtedness to 
other banks for the reason that the ‘‘officers’ 
loans from other banks existed at the time of 
admission to the System”’. 

Section 22(g) of the Federal Reserve Act 
provides in part that “‘If any executive officer 
of any member bank borrow from or éf he be or 
become indebted to any bank other than a 
member bank of which he is an executive officer, 
he shall make a written report to the board of 
directors of the member bank’’. In view of 
this language, the Board is of the opinion that 
the indebtedness of the executive officers of the 
bank in question should be reported to its board 
of directors, notwithstanding that the loans 
existed at the time of the admission of the bank 
to the Federal Reserve System. In this connec- 
tion attention is called to the position the 
Board has previously taken that the indebted- 
ness of an executive officer to another bank 
incurred prior to the time he became an execu- 
tive officer should be reported to the board of 
directors. 


Consumer Credit 
Interpretations of Regulation W 


Since the publication of the January 1942 
Federal Reserve Butietin, the Board of Gover- 
nors of the Federal Reserve System has issued 
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the following interpretations of Regulation W 
relating to consumer credit: 


PLUMBING AND SANITARY FIxTURES—PIPING, ETC. 
Interpretation No. 120 of Regulation W 

The classification “‘Plumbing and sanitary 
fixtures designed for household use’’ does not 
include piping or other plumbing supplies not a 
part of such fixtures, although these items may 
fall within the classification of materials and 
services referred to in Group E-1 of Part 1 of the 
Supplement. It is to be noted, however, that 
for purposes of determining the maximum 
amount of credit, the bona fide cash purchase 
price of the fixtures includes the cost of acces- 
sories such as faucets, cabinets, or shower attach- 
ments installed with the fixtures. Also included 
in the bona fide cash purchase price of the 


fixtures is the cost of installation of the fixtures 


and accessories but not the cost of installation 
of separate piping and fittings. 


Water Pumps—WINDMILLS 


Interpretation No. 121 of Regulation W 


The classification ‘‘Water pumps designed for 
household use’’ includes windmills designed for 
pumping water to a tank from which the water 
is piped for various uses. The windmill is the 
principal part of the pumping mechanism in 
these cases and therefore is included even though 
purchased separately. 


Group E—FEnces 
Interpretation No. 122 of Regulation W 
Group E-1 of the Supplement includes ma- 


terials and services used in erecting a new fence 
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or in replacing or repairing an existing fence on 
any property on which there is an existing 
structure. 


Loan to Make Down PayMENT PRou#IBITED 


Interpretation No. 123 of Regulation W 


The words “‘down payment”’ in section 5(f) 
of Regulation W refer to the down payment 
required by the Regulation. Accordingly, if a 
seller asks for a larger down payment than is 
required by the Regulation, section 5(f) would 
not prevent a bank or other lender from lending 
the purchaser the difference between the down 
payment required by the Regulation and the 
down payment required by the seller. 


SAME TRANSACTION CANNOT Be BotH SALE 
CreDIT AND LoAN CREDIT 


Interpretation No. 124 of Regulation W 


Interpretation W-16 dealt with a case in which 
a dealer sells a listed article but does not take 
a note from the customer payable to the dealer, 
and instead, according to arrangements with a 
bank, takes a note payable to the bank. W-16 
stated that the transaction constitutes an ex- 
tension of instalment sale credit within the 
meaning of section 2(d) of Regulation W. The 
Board has recently been asked whether the 
transaction also constitutes an extension of 
instalment loan credit, in which event a “‘State- 
ment of Borrower’’ would have to be taken in 
connection with the transaction. 

It is the view of the Board that such « transac- 
tion does not constitute an extension of instal- 
ment loan credit since, under section 2(e) of the 
Regulation, instalment loan credit includes only 
specified transactions ‘‘other than instalment 
sale credit’’. 

It is to be noted, of course, that the definition 
of instalment sale credit in section 2(d) is by 
its terms confined to transactions involving a 
listed article, and that accordingly if the article 
involved were unlisted, the transaction might, 
as indicated in the last paragraph of W-119, be 
an extension of instalment loan credit. 
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Censorship 


Executive Order Establishing Office 
of Censorship 


There is set forth below the text of an Execu- 
tive Order issued by the President on December 
19, 1941, providing for the establishment of the 
Office of Censorship and prescribing its functions 
and duties. 


Executive Orper No. 8985 


EsTABLISHING THE OrFrice OF CENSORSHIP AND 
PrescriBING Its FuNcTIONS AND DuvuTIEs 


By virtue of the authority vested in me by 
the Constitution and the statutes of the United 
States, and particularly by section 303, Title III 
of the act of December 18, 1941, Public Law 354, 
77th Congress, 1st Session, and deeming that the 
public safety demands it, I hereby order as 
follows: 

1. There is hereby established the Office of 
Censorship, at the head of which shall be a 
Director of Censorship. The Director of Censor- 
ship shall cause to be censored, in his absolute 
discretion, communications by mail, cable, 
radio, or other means of transmission passing 
between the United States and any foreign 
country or which may be carried by any vessel 
or other means of transportation touching at 
any port, place, or Territory of the United 
States and bound to or from any foreign country, 
in accordance with such rules and regulations as 
the President shall from time to time prescribe. 
The establishment of rules and regulations in 
addition to the provisions of this order shall 
not be a condition to the exercise of the powers 
herein granted or the censorship by this order 
directed. The scope of this order shall include 
all foreign countries except such as may here- 
after be expressly excluded by regulation. 

2. There is hereby created a Censorship Policy 
Board, which shall consist of the Vice-President 
of the United States, the Secretary of the Treas- 
ury, the Secretary of War, the Attorney General, 
the Postmaster General, the Secretary of the 
Navy, the Director of the Office of Government 
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Reports, and the Director of the Office of Facts 
and Figures. The Postmaster General shall act 
as Chairman of the Board. The Censorship 
Policy Board shall advise the Director of Censor- 
ship with respect to policy and the coordination 
and integration of the censorship herein directed. 

3. The Director of Censorship shall establish 
a Censorship Operating Board, which shall 
consist of representatives of such departments 
and agencies of the Government as the Director 
shall specify. Each representative shall be 
designated by the head of the department or 
agency which he represents. The Censorship 
Operating Board shall, under the supervision of 
the Director, perform such duties with respect 
to operations as the Director shall determine. 

4. The Director of Censorship is authorized 
to take all such measures as may be necessary 
or expedient to administer the powers hereby 
conferred, and, in addition to the utilization of 
existing personnel of any department or agency 
available therefor, to employ, or authorize the 
employment of, such additional personnel as he 
may deem requisite. 

5. As used in this order the term ‘United 
States’’ shall be construed to include the Terri- 
tories and possessions of the United States, in- 
cluding the Philippine Islands. 

FRANKLIN D. RooseEveELt 
Tue Wurrte House, 
Washington, D. C., 
December 19, 1941. 


Designation of Authority to Issue 
Licenses and Exemptions 

Section 3(c) of the Trading with the Enemy 
Act of October 6, 1917, prohibits communication 
by any means with an enemy or an ally of an 
enemy unless the communication is licensed or 
exempted. By an Executive Order dated Octo- 
ber 12, 1917, published at page 860 of the 1917 
Federal Reserve Buttetin, the authority to issue 
licenses and exemptions was conferred by the 
President upon the Secretary of the Treasury 
and the latter was authorized to designate other 
agencies to carry out the authority with respect 
to licensing and exemptions vested in him. On 
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December 24, 1941, the Secretary of the Treasury 
signed a designation vesting in the Office of 
Censorship the authority to issue licenses and 
exemptions in connection with communications 
with an enemy or an ally of an enemy and this 
designation was approved by the President on 
December 26, 1941. The designation of author- 
ity by the Secretary of the Treasury is as follows: 


Procedure for administering the duties imposed upon 
the Secretary of the Treasury by Articles XI and 
XIII of Executive Order No. 2729-A, dated Octo- 
ber 12, 1917, under the Trading with the Enemy 
Act, Act of October 6, 1917. 


Treasury Department 
December 24, 1941 


To officers of the Treasury Department and others 
concerned: 

By virtue of the authority vested in the Secre- 
tary of the Treasury by Executive Order No. 
2729-A, dated October 12, 1917, I hereby adopt 
the following administrative procedure deemed 
necessary and proper for the executive adminis- 
tration of Article XI, vested by said Executive 
Order in the Secretary of the Treasury; such 
administrative procedure to remain in effect un- 
less and until modified or superseded by direction 
of the Secretary of the Treasury. 

(1) Thereby designate the Office of Censorship 
to act as the agency of the Secretary of the 
Treasury to administer the authority vested in 
the Secretary of the Treasury relative to the 
sending, taking, or transmitting, or attempting 
to send, take, or transmit, out of the United 
States, and to issue licenses and exemptions 
under such regulations or conditions as the said 
Office may from time to time prescribe, to send, 
take, or transmit out of the United States, any 
letter, or other writing, book, map, plan, or 
other paper, picture, or any telegram, cablegram, 
or wireless message, or other form of communi- 
cation intended for or to be delivered, directly 
or indirectly, to anenemy orally ofenemy. All 
applications for such licenses shall be made to 
the Office of Censorship in the form prescribed 
by it. 
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(2) I hereby designate the Bureau of Customs 
in the Department of the Treasury to administer 
and to issue licenses (except licenses to send, 
take, or transmit out of the United States any 
letter, writing, or tangible form of communica- 
tion intended for or to be delivered, directly 
or indirectly, to an enemy or ally of enemy) in 
respect of the authority vested in the Secretary 
of the Treasury under Article XI of said Execu- 
tive Order relative to sending, or taking out of, 
or bringing into, or attempting to send, take 
out of, or bring into, the United States any 
letter or other writing or tangible form of 
communication except in the regular course of 
the mail. 

(Signed) H. Morcentuavu, Jr. 
Secretary of the Treasury 
Approved, December 26, 1941 
The White House. 
(Signed) Franxuin D. RoosEvett 


Government Contracts 
Executive Order Dealing with War Contracts 


There is set forth below the text of an Execu- 
tive Order issued by the President on December 
27, 1941, authorizing the War and Navy De- 
partments and the United States Maritime 
Commission to perform the functions and 
exercise the powers described in Title II of the 
Act of December 18, 1941, known as the First 
War Powers Act, pertaining to Government 
contracts. 

The President on January 14, 1942, issued an 
Executive Order extending the provisions of the 
Order of December 27, 1941, to contracts of 
certain other listed Departments and Agencies of 
the Government. This Order is also set forth 
below. 

Executive Orper No. goor 
Authorizing the War Department, the Navy De- 
partment, and the United States Maritime Com- 
mission to Perform the Functions and Exercise the 

Powers Described in Title II of an Act Approved 

December 18, 1941, Entitled ‘*An Act to Expedite 

the Prosecution of the War Effort,’’ and Prescribing 

Regulations for the Exercise of Such Functions 

and Powers 
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The successful prosecution of the war requires 
an all-out industrial mobilization of the United 
States in order that the materials necessary to 
win the war may be produced in the shortest 
possible time. To accomplish this objective it 
is necessary that the Departments of War and 
the Navy and the United States Maritime 
Commission cooperate to the fullest possible 
degree with the Office of Production Manage- 
ment in the endeavor to make available for the 
production of war material all the industrial 
resources of the Country. It is expected that 
in the exercise of the powers hereinafter granted, 
these Agencies and the Office of Production 
Management wili work together to bring about 
the cenversion of manufacturing industries to 
war production, including the surveying of the 
war potential of industries, plant by plant; the 
spreading of war orders; the conversion of 
facilities; the assurance of efficient and speedy 
production; the development and use of sub- 
contracting to the fullest extent and the con- 
servation of strategic materials. 


TITLE I 


1. By virtue of the authority in me vested by 
the Act of Congress, entitled “‘An Act to 
expedite the prosecution of the War effort,” 
approved December 18, 1941, (hereinafter called 
‘the Act’’) and as President of the United 
States and Commander-In-Chief of the Army 
and Navy of the United States, and deeming 
that such action will facilitate the prosecution 
of the war, I do hereby order that the War 
Department, the Navy Department, and the 
United States Maritime Commission be and they 
hereby respectively are authorized within the 
limits of the amounts appropriated therefor to 
enter into contracts and into amendments or 
modifications of contracts heretofore or here- 
after made, and to make advance, progress, 
and other payments thereon, without regard 
to the provisions of law relating to the making, 
performance, amendment, or modification of 
contracts. The authority herein conferred may 
be exercised by the Secretary of War, the 
Secretary of the Navy, or the United States 
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Maritime Commission respectively or in their 
discretion and by their direction respectively 
may also be exercised through any other officer 
or officers or civilian officials of the War or the 
Navy Departments or the United States Mari- 
time Commission. The Secretary of War, the 
Secretary of the Navy, or the United States 
Maritime Commission may confer upon any 
officer or officers of their respective depart- 
ments, or civilian officials thereof, the power 
to make further delegations of such powers 
within the War and the Navy Departments, 
and the United States Maritime Commission. 

2. The contracts hereby authorized to be 
made include agreements of all kinds (whether 
in the form of letters of intent, purchase orders, 
or otherwise) for all types and kinds of things 
and services necessary, appropriate or convenient 
for the prosecution of war, or for the invention, 
development, or production of, or research 
concerning any such things, including but not 
limited to, aircraft, buildings, vessels, arms, 
armament, equipment, or supplies of any kind, 
or any portion thereof, including plans, spare 
parts and equipment therefor, materials, sup- 
plies, facilities, utilities, machinery, machine 
tools, and any other equipment, without any 
restriction of any kind, either as to type, char- 
acter, location or form. 

3. The War Department, the 

partment, and the United States 
Commission may by agreement modify or amend 
or settle claims under contracts heretofore or 
hereafter made, may make advance, progress, 
and other payments upon such contracts of any 
percentum of the contract price, and may enter 
into agreements with contractors and/or ob- 
ligors, modifying or releasing accrued obliga- 
tions of any sort, including accrued liquidated 
damages or liability under surety or other 
bonds, whenever, in the judgment of the War 
Department, the Navy Department, or the 
United States Maritime Commission respectively 
the prosecution of the war is thereby facilitated. 
Amendments and modifications of contracts 
may be with or without consideration and may 
be utilized to accomplish the same things as 


Navy De- 


Maritime 
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any original contract could have accomplished 
hereunder, irrespective of the time or circum- 
stances of the making of or the form of the 
contract amended or modified, or of the amend- 
ing or modifying contract, and irrespective of 
rights which may have accrued under the 
contract, or the amendments or modifications 
thereof. 

4. Advertising, competitive bidding, and 
bid, payment, performance or other bonds or 
other forms of security, need not be required. 


TITLE II 


Pursuant to Title II of the Act and for the 
protection of the interests of the United States, 
I do hereby prescribe the following regulations 
for the exercise of the authority herein conferred 
upon the War Department, the Navy Depart- 
ment, and the United States Maritime Com- 
mission. 

1. All contracts and all purchases made 
pursuant to the Act and this Executive Order 
shall be reported to the President of the United 
States. Such reports shall be made at least 
quarter-annually, provided, however, that pur- 
chases or contracts of less than $100,000 may 
be consolidated in such reports with other such 
purchases and need not be separately set forth. 
In case the War Department, the Navy Depart- 
ment, or the United States Maritime Commis- 
sion shall deem any purchase or contract to be 
restricted, confidential, or secret in its nature by 
reason of its subject matter, or for other reasons 
affecting the public interest, such purchases or 
contracts shall not be included with those 
described in the report just mentioned, but 
shall be included in a separate report containing 
such restricted, confidential, or secret purchases 
or contracts. The Secretary of War, the 
Secretary of the Navy, and the United States 
Maritime Commission shall make public so 
much of such reports (other than those reports 
covering restricted, confidential, or secret con- 
tracts or purchases) as they shall respectively 
deem to be compatible with the public interest. 

2. Notwithstanding anything in the Act or 
this Executive Order the War Department, the 
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Navy Department, and the United States 
Maritime Commission shall not discriminate in 
any act performed thereunder against any person 
on the ground of race, creed, color or national 
origin, and all contracts shall be deemed to 
incorporate by reference a provision that the 
contractor and any subcontractors thereunder 
shall not so discriminate. 

3. No claim against the United States arising 
under any purchase or contract made under the 
authority of the Act shall be assigned except in 
accordance with the Assignment of Claims Act, 
1940 (Public No. 811, 76th Congress, approved 
October 9, 1940). 

4. Advance payments shall be made hereunder 
only after careful scrutiny to determine that such 
payments will promote the national interest and 
under such regulations to that end as the 
Secretary of War, the Secretary of the Navy, or 
the United States Maritime Commission may 
prescribe. 

5. Every contract entered into pursuant to 
this order shall contain a warranty by the 
contractor in substantially the following terms: 


The contractor warrants that he has not 
employed any person to solicit or secure this 
contract upon any agreement for a com- 
mission, percentage, brokerage, or contingent 
fee. Breach of this warranty shall give the 
Government the right to annul the contract, 
or, in its discretion, to deduct from the con- 
tract price or consideration the amount of 
such commission, percentage, brokerage, or 
contingent fees. This warranty shall not 
apply to commissions payable by contractors 
upon contracts or sales secured or made 
through bona fide established commercial or 
selling agencies maintained by the contractor 
for the purpose of securing business. 


6. Nothing herein shall be construed to 
authorize the cost-plus-a-percentage-of-cost sys- 
tem of contracting. 

7. Nothing herein shall be construed to 
authorize any contracts in violation of existing 
law relating to limitation of profits, or the 
payment of a fee in excess of such limitation as 
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may be specifically set forth in the act appro- 
priating the funds obligated by a contract. In 
the absence of such limitation, the fixed fee to 
be paid the Contractor as a result of any cost- 
plus-a-fixed-fee contract entered into under the 
authority of this Order shall not exceed seven 
per centum of the estimated cost of the contract 
(exclusive of the fee as determined by the 
Secretary of War, the Secretary of the Navy, or 
the United States Maritime Commission, as the 
case may be). 

8. No contract or modification or amendment 
thereof shall be exempt from the provisions of 
the Walsh-Healey Act (49 Stat. 2036) because of 
being entered into without advertising or 
competitive bidding, and the provisions of 
such act, the Davis-Bacon Act, as amended (49 
Stat. 1o11), the Copeland Act, as amended 
(48 Stat. 948), and the Eight Hour Law, as 
amended by the Act of September 9, 1940 
(Public No. 781, 76th Congress) ‘if otherwise 
applicable shall apply to contracts made and 
performed under the authority of this Order. 

FRANKLIN D. RoosEvELT 
Tue Wuite House, 
December 27, 1941. 


Executive Orper No. 9023 


Extension of the Provisions of Executive Order No. 
goox of December 27, 1941, to Contracts of the 
Treasury Department, the Department of Agri- 
culture, the Federal Works Agency, The Panama 
Canal, the Government Printing Office, and the 
National Advisory Committee for Aeronautics 
By virtue of the authority vested in me by the 

act of Congress entitled ‘‘An Act to expedite the 

prosecution of the war effort’’ approved De- 
cember 18, 1941, and as President of the United 

States, and deeming that such action will 

facilitate the prosecution of the war, I hereby 

extend the provisions of Executive Order No. 
goor of December 27, 1941 to the Treasury 

Department, the Department of Agriculture, 

The Panama Canal, the Federal Works Agency, 

the Government Printing Office, the National 

Advisory Committee for Aeronautics, and such 

other agencies as I may from time to time 
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designate, with respect to all contracts made 
or to be made by such agencies; and subject to 
the limitations and regulations contained in 
such Executive Order, I hereby authorize the 
Secretary of the Treasury, the Secretary of 
Agriculture, the Governor of The Panama 
Canal, the Administrator of the Federal Works 
Agency, the Public Printer, the Chairman of the 
National Advisory Committee for Aeronautics, 
and the heads of such other agencies as may be 
designated, and such officers, employees, and 
agencies as each of them may designate, to 
perform and exercise, as to their respective 
agencies, all of the functions and powers vested 
in and granted to the Secretary of War, the 
Secretary of the Navy, and the Chairman of the 
United States Maritime Commission by such 
Executive Order. 
FRANKLIN D. RooseveELt 

Tue Wuire House, 


January 14, 1942. 


War Production Board 


Executive Order Establishing War 
Production Board 

There is set forth below the text of an Execu- 
tive Order issued by the President on January 16, 
1942, providing for the establishment of the 
War Production Board. The President on the 
same day appointed Donald Nelson as Chairman 
of this Board. 


Executive Orper No. 9024 


Establishing the War Production Board in the 
Executive Office of the President and Defining 


its Functions and Duties 


By virtue of the authority vested in me by the 
Constitution and statutes of the United States, 
as President of the United States and Commander 
in Chief of the Army and Navy, and in order to 
define further the functions and duties of the 
Office for Emergency Management with respect 
to the state of war declared to exist by Joint 
Resolutions of the Congress, approved De- 
cember 8, 1941, and December 11, 1941, respec- 
tively, and for the purpose of assuring the most 
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effective prosecution of war procurement and 
production, it is hereby ordered as follows: 

1. There is established within the Office for 
Emergency Management of the Executive Office 
of the President a War Production Board, 
hereinafter referred to as the Board. The 
Board shall consist of a Chairman, to be ap- 
pointed by the President, the Secretary of War, 
the Secretary of the Navy, the Federal Loan 
Administrator, the Director General and the 
Associate Director General of the Office of 
Production Management, the Administrator 
of the Office of Price Administration, the 
Chairman of the Board of Economic Warfare, 
and the Special Assistant to the President 
supervising the defense aid program. 

2. The Chairman of the War Production 
Board, with the advice and assistance of the 
members of the Board, shall: 

a. Exercise general direction over the war 
procurement and production program. 

b. Determine the policies, plans, procedures, 
and methods of the several Federal departments, 
establishments, and agencies in respect to war 
procurement and production, including pur- 
chasing, contracting, specifications, and 
construction; and including conversion, 
requisitioning, plant expansion, and the financ- 
ing thereof; and issue such directives in respect 
thereto as he may deem necessary or appropriate. 

c. Perform the functions and exercise the 
powers vested in the Supply Priorities and 
Allocations Board by Executive Order No. 8875 
of August 28, 1941. 

d. Supervise the Office of Production Manage- 
ment in the performance of its responsibilities 
and duties, and direct such changes in its 
organization as he may deem necessary. 

e. Report from time to time to the President 
on the progress of war procurement and produc- 
tion; and perform such other duties as the 
President may direct. 

3. Federal departments, establishments, and 
agencies shall comply with the policies, plans, 
methods, and procedures in respect to war 
procurement and production as determined by 
the Chairman; and shall furnish to the Chair- 
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man such information relating to war procure- 
ment and production as he may deem necessary 
for the performance of his duties. 

4. The Army and Navy Munitions Board 
shall report to the President through the 
Chairman of the War Production Board. 

5. The Chairman may exercise the powers, 
authority, and discretion conferred upon him 
by this Order through such officials or agencies 
and in such manner as he may determine; and 
his decisions shall be final. 

6. The Chairman is further authorized within 
the limits of such funds as may be allocated or 
appropriated to the Board to employ necessary 
personnel and make provision for necessary 
supplies, facilities, and services. 

7. The Supply Priorities and Allocations 
Board, established by the Executive Order of 
August 28, 1941, is hereby abolished, and its 
personnel, records, and property transferred to 
the Board. The Executive Orders No. 8629 of 
January 7, 1941, No. 8875 of August 28, 1941, 
No. 8891 of September 4, 1941, No. 8942 of 
November 19, 1941, No. goo1 of December 27, 
1941, and No. 9023 of January 14, 1942, are 
hereby amended accordingly, and any provisions 
of these or other pertinent Executive Orders 
conflicting with this Order are hereby superseded. 

FRANKLIN D. RoosEvELt 
Tue Wuite House, 
January 16, 1942 


Foreign Funds Control 


Executive Order on Transfers of Property of 
Foreign Countries and Their Nationals 
The Executive Order of April 10, 1940, as 

amended, providing that transfers of credit, 

foreign exchange transactions, the export or 
earmarking of coin, bullion or currency, or other 
similar operations, by persons or institutions in 
the United States which involve property of any 
countries of continental Europe and of China, 

Japan and Thailand, or any nationals thereof, 

shall be subject to license by the Secretary of the 

Treasury, was amended on December 26, 1941, 

so as toextend to Hong Kong. The Order also 

provides for the automatic freezing of the assets 
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of any other territory in case it should be 
occupied or overrun by the military, naval or 
other forces of the Axis. 


Executive Oper No. 8998 


Amendment of Executive Order No. 8389 of 
April 10, 1940, as Amended 


By virtue of the authority vested in me by 
Sections 3(a) and 5(b) of the Trading with the 
Enemy Act of October 6, 1917 (40 Stat. 415), as 
amended by Title III of the First War Powers 
Act, 1941 (Public No. 354, 77th Congress), and 
by virtue of all other authority vested in me, I, 
FRANKLIN D. Roosevett, Presipent of the 
Unirep States or America, do hereby amend 
Executive Order No. 8389 of April 10, 1940, as 
amended, in the following respects: 


(1) By changing the period at the end of 
subdivision (1) of section 3 of such Order to a 
semi-colon and adding the following new 
subdivision thereafter: 


(m) June 14, 1941— 
Hong Kong. 
(2) By amending paragraph B of section 5 
of such Order to read as follows: 


B. The term “‘United States’’ means the 
United States and any place subject to the 
jurisdiction thereof, and the term ‘‘con- 
tinental United States’’ means the states 
of the United States, the District of 
Columbia, and-the Territory of Alaska; 
provided, however, that for the purposes of 
this Order the term ‘‘United States’’ shall 
not be deemed to include any territory 
included within the term ‘‘foreign country’ 
as defined in paragraph D of this section. 


(G3) By substituting the following in lieu of 
subdivision (iii) of paragraph D of section 5: 


Gii) Any territory which on or since the 
effective date of this Order is controlled or 
occupied by the military, naval or police 
forces or other authority of such foreign 
country; 

(iv) Any person to the extent that such 
person is, or has been, or to the extent that 
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there is reasonable cause to believe that 
such person is, or has been, since such 
effective date, acting or purporting to act 
directly or indirectly for the benefit or on 
behalf of any of the foregoing. 


Hong Kong shall be deemed to be a foreign 
country within the meaning of this sub- 
division. 
FRANKLIN D. RoosEvELT 
Tue Wuire House, 
December 26, 1941. 


General Ruling, General Licenses and Public 
Circulars Issued by the Secretary of the 
Treasury 

Since the publication of certain General 
Licenses and Public Circulars on pages 16-18 
of the January 1942 Federal Reserve BuLLeTIN, 
the following General Ruling, General Licenses 
and Public Circulars have been issued by the 
Office of the Secretary of the Treasury under the 
authority of the Executive Order of April 10, 
1940, as amended, and the Regulations issued 
pursuant thereto relating to transactions in 
foreign exchange, etc.: 


Treasury Department, Office of the Secretary 
January 14, 1942 
GENERAL RutinG No. 10 


Under Executive Order No. 8389, as Amended, and Regulations 
Issued Pursuant Thereto, Relating to Transactions in 
Foreign Exchange, Etc. 


(1) The acquisition, disposition or transfer of, or other 
dealing in, or with respect to, any of the following is hereby 
prohibited except as authorized by license expressly referring 
to this general ruling: 

(a) Any Philippine paper currency; 

(b) Any security issued by, or the obligation of, either the 
Government of the Commonwealth of the Philippines, 
including political subdivisions thereof, or any 
corporation or other organization organized under 
the laws of the Philippine Islands, unless Form 
TFEL-2 has been previously attached to such security 
by, or under the direction of, the Treasury Department. 


Form TFEL-2 will be attached to any security referred to 
herein if presented to any Federal Reserve Bank on or before 
February 1, 1942, accompanied by a description thereof on 
Form TFR-10. Subsequent to February 1, 1942, Form 
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TFEL-2 will be attached to such securities only in the 
discretion of the Secretary of the Treasury and only upon the 
filing of appropriate application with a Federal Reserve 
Bank tracing the ownership of such security since January 1, 
1942 and satisfactorily explaining the reasons the security 
was not presented to a Federal Reserve Bank on or before 
February 1, 1942, for the attachment of Form TFEL-2. 
Such form will be attached to stamped securities of the type 
referred to in section 2A(1) of the Order only pursuant to 
existing procedure relating to stamped securities. 

(2) Except as authorized by license expressly referring to 
this general ruling: 


(a) All Philippine paper currency held within the United 
States is hereby required to be deposited on or before 
February 1, 1942, in a blocked currency account with 
either a domestic bank or with the New York office of 
the Philippine National Bank. 

(b) The bank of deposit shall hold such currency for the 
account, or pursuant to the instructions, of the 
depositor. 

(c) On or before February 15, 1942, every bank holding any 
blocked currency accounts shall file a report on Form 
TFR-110 in triplicate with the appropriate Federal 
Reserve Bank. 


As used in this general ruling and in any other rulings, 
licenses, instructions, etc., the term ‘“‘blocked currency 
account’’ shall mean an account from which no payments, 
transfers, or withdrawals may be made, and no other tran- 
saction or dealing may be effected with respect thereto, 
except pursuant to a license expressly referring to such 
account. 

(3) Philippine paper currency which prior to January 1, 
1942 was of recognized special value to collectors of rare and 
unusual currency, or which is held as part of any collection of 
rare and unusual currency, is hereby excluded from the 
provisions of this general ruling. 

By direction of the President. 

E. H. Fotey, Jr. 
Acting Secretary of the Treasury 


Treasury Department, Office of the Secretary 
December 26, 1941 


GenerAL License No. 78 


Under Executive Order No. 8389, April 10, 1940, as Amended, and 
Regulations Issued Pursuant Thereto, Relating to 
Transactions in Foreign Exchange, Etc.* 


A general license is hereby granted licensing any transac- 
tion which is prohibited by the Order solely by reason of the 


Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat. 179; 
Ex. Order 8389, April 10, 1940, as amended by Ex. Order 8785, June 14, 
1941, Ex. Order 8832, July 26, 1941, Ex. Order 8963, December 9, 1941, 
and Ex. Order 8998, December 26, 1941; Regulations, April 10, 1940, 
as amended June 14, 1941, and July 26, 1941. 
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fact that it involves property in which Hong Kong, or any 
national thereof, has at any time prior to December 25, 1941, 
but not on or since December 25, 1941, had any interest. 
This general license shall not be deemed to authorize any 

transaction, if (i) such transaction is by, or on behalf of, or 
pursuant to the direction of Hong Kong, or any national 
thereof, or (ii) such transaction involves property in which 
Hong Kong, or any national thereof, has at any time on or 
since December 25, 1941, had any interest. 

D. W. Bett 

Acting Secretary of the Treasury 


Treasury Department, Office of the Secretary 
January 5, 1942 
GeNeERAL License No. 79 


Under Executive Order No. 8389, April 10, 1940, as Amended, and 
Regulations Issued Pursuant Thereto, Relating to 
Transactions in Foreign Exchange, Etc.* 


A general license is hereby granted authorizing banking 
institutions.within the United States to make payments from 
blocked accounts of the Philippine Islands, or any national 
thereof, of checks and drafts drawn or issued prior to January 
1, 1942 and to accept and pay and debit to such accounts 
drafts drawn prior to January 1, 1942, under letters of credit; 
provided, that each banking institution making any payment 
ot debit authorized by this general license shall file promptly 
with the appropriate Federal Reserve Bank weekly reports 
showing the details of such transactions. This license shall 
expire at the close of business on February 1, 1942. 

E. H. Fo ey, Jr. 
Acting Secretary of the Treasury 


Treasury Department, Office of the Secretary 
January 5, 1942 
Generat License No. 80 


Under Executive Order No. 8389, April 10, 1940, as Amended, and 
Regulations Issued Pursuant Thereto, Relating to 
Transactions in Foreign Exhange, Etc.* 


(1) A general license is hereby granted licensing as a 
generally licensed national any individual who is a citizen 
of the Commonwealth of the Philippine Islands and residing 
only in the United States or in the generally licensed trade 
area, as defined in General License No. 53. 

(2) Reports on Form TFR-300 are not required to be 
filed with respect to the property interests of any individuals 
licensed herein as generally licensed nationals. 

E. H. Fotey, Jr. 
Acting Secretary of the Treasury 





* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat. 179; 
Public No. 354, 77th Congress; Ex. Order 8389, April 10, 1940, as 
amended by Ex. Order 8785, June 14, 1941, Ex. Order 8832, July 26, 
1941, Ex. Order 8963, December 9, 1941, and Ex. Order 8998, December 
26, 1941; Regulations, April 10, 1940, as amended June 14, 1941, and 
July 26, 1941. 
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Treasury Department, Office of the Secretary 
January 5, 1942 


GENERAL License No. 81 


Under Executive Order No. 8389, April 10, 1940, as Amended, and 
Regulations Issued Pursuant Thereto, Relating to 
Transactions in Foreign Exchange, Etc.* 


A general license is hereby granted licensing as generally 
licensed nationals: 


(a) the New York office of the Philippine National Bank; 
and 
(b) the offices within the United States and the generally 
licensed trade area, as defined in General License No. 
53, of the Hong Kong and Shanghai Banking Cor- 
poration. 
E. H. Fotey, Jr. 
Acting Secretary of the Treasury 


Treasury Department, Office of the Secretary 
January 5, 1942 
GENERAL License No. 82 


Under Executive Order No. 8389, April 10, 1940, as Amended, and 
Regulations Issued Pursuant Thereto, Relating to 
Transactions in Foreign Exchange, Etc.* 


The Government of the Commonwealth of the Philippine 
Islands, the United States High Commissioner to the Philip- 
pine Islands, and all officers of the United States Government 
within the Philippine Islands, are hereby licensed as generally 
licensed nationals; and all persons to the extent thit they 
are acting for and on behalf of the foregoing are hereby 
licensed as generally licensed nationals. The term “‘generally 
licensed national’’ as applied to the Government of the 
Commonwealth of the Philippine Islands shall mean that 
such government may be regarded as though the Philippine 
Islands were not a blocked country. 

E. H. Fotey, Jr. 
Acting Secretary of the Treasury 


Treasury Department, Office of the Secretary 
January 14, 1942 
GENERAL License No. 83 


Under Executive Order No. 8389, April 10, 1940, as Amended, and 
Regulations Issued Pursuant Thereto, Relating to 
Transactions in Foreign Exchange, Etc.* 


A general license is hereby granted authorizing the detach- 
ment of coupons from securities of the type referred to in 
General Ruling No. 10, the presentation of such coupons for 
collection, and the performance of such other acts and effect- 


* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat. 179; 
Public No. 354, 77th Congress; Ex. Order 8389, April 10, 1940, as 
amended by Ex. Order 8785, June 14, 1941, Ex. Order 8832, July 26, 
1941, Ex. Order 8963, December 9, 1941, and Ex. Order 8998, December 
26, 1941; Regulations, April 10, 1940, as amended June 14, 1941, and 
July 26, 1941. 
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ing of such other transactions as may be necessarily incident 
to such collection, notwithstanding the fact that Treasury 
Department Form TFEL-2 may not have been previously 
attached to the securities from which such coupons are 
detached. 

This general license shall not be deemed to authorize any 
transaction prohibited by reason of any provision (or ruling 
or regulation thereunder) of the Order other than General 
Ruling No. 10. 

This license shall expire at the close of business on Febru- 
ary I, 1942. 

E. H. Fotrey, Jr. 
Acting Secretary of the Treasury 


Treasury Department, Office of the Secretary 
January 14, 1942 


AMENDMENT OF GENERAL License No. 68A 


Under Executive Order No. 8389, April 10, 1940, as Amended, and 
Regulations Issued Pursuant Thereto, Relating to Transactions 
in Foreign Exchange, Etc.* 


Paragraphs (3) and (4) of General License No. 68A are 
hereby amended to read as follows: 


(3) A report on Series J of Form TFR-300 shall be 
filed with the appropriate Federal Reserve Bank on or 
before February 15, 1942, with respect to the property 
interests of every person licensed herein as a generally 
licensed national if the total value of the property inter- 
ests to be reported is $1,000 or more. 

‘‘(4) Every business enterprise licensed herein as a 
generally licensed national shall also file with the appro- 
priate Federal Reserve Bank on or before February 15, 
1942, an affidavit setting forth the information required 
by Form TFBE-1, if the total value of all property interests 
of such business enterprise is in excess of $5,000."" 

E. H. Forgy, Jr. 
Acting Secretary of the Treasury 


Treasury Department, Office of the Secretary 
January 20, 1942 


AMENDMENT OF GENERAL License No. 42A 


Under Executive Order No. 8389, April 10, 1940, as Amended, and 
Regulations Issued Pursuant Thereto, Relating to 
Transactions in Foreign Exchange, Etc. 


Paragraph (2) of General License No. 42A is hereby 
amended to read as follows: 


‘‘(2) Every person licensed herein as a generally licensed 
national shall file with the appropriate Federal Reserve 
Bank a report under oath in triplicate setting forth (a) 
the name, address and nationality of such person; (b) a 


* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat. 179; 
Public No. 354, 77th Congress; Ex. Order 8389, April 10, 1940, as 
amended by Ex. Order 8785, June 14, 1941, Ex. Order 8832, July 26, 
1941, Ex. Order 8963, December 9, 1941, and Ex. Order 8998, December 
26, 1941; Regulations, April 10, 1940, as amended June 14, 1941, and 
July 26, 1941. 
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statement that such person is licensed as a generally li- 
censed national under this general license; and (c) a state- 
ment that such person has filed a report on Form TFR-300 
or that such person was not required to file such report 
because the total value of all property interests of such 
person to be reported was less than $1,000. Such report 
shall be filed on or before February 15, 1942, or within 
thirty days after the date upon which such person avails 
himself of the privileges of this general license, whichever 
is later. Any person not complying with this reporting 
requirement is not authorized to engage in any transaction 
under this general license.”’ 

E. H. Forey, Jr. 

Acting Secretary of the Treasury 


Treasury Department, Office of the Secretary 
December 26, 1941 


Pusiic Circutar No. 10 


Under Executive Order No. 8389, April 10, 1940, as Amended, and 
Regulations Issued Pursuant Thereto, Relating to Transactions 
in Foreign Exchange, Etc.* 


1. General License No. 57 is hereby revoked. 

2. The offices within Hong Kong and occupied China of 
banks named in Schedule A of General License No. 58, shall, 
as of the date hereof, cease to be appointed banks, and, as 
of the date hereof, such offices shall also cease to be generally 
licensed nationals within the meaning of General Licenses 
Nos. 59, 60, or 61, and such general licenses are to such extent 
hereby revoked. 

3. General License No. 13 is hereby amended in the fol- 
lowing respects: 


(a) The word “‘Hong Kong”’ is deleted from subdivision 
(a) of paragraph (1) thereof; and 

(b) The words ‘‘Hong Kong”’ and ‘‘Penang’’ are deleted 
from subdivision (b) of paragraph (1) thereof. 


4. Subparagraph (a) of paragraph (3) of General License 
No. 53 is hereby amended in the following respects: 


(1) A semicolon is substituted for the period at the end of 
item (x) thereof; and 

(2) The following proviso to all of the provisions of sub- 
paragraph (a) is added at the end thereof: 

‘* Provided, however, that the term ‘generally licensed 
trade area’ shall not include any territory which is 
controlled or occupied by the military, naval or police 
forces or other authority of Japan, Germany, or Italy, 
or allies thereof." 

D. W. Bett 
Acting Secretary of the Treasury 


* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat. 179; 
Ex. Order 8389, April 10, 1940, as amended by Ex. Order 8785, June 14, 
1941, Ex. Order 8832, July 26, 1941, Ex. Order 8963, December 9, 1941, 
and Ex. Order 8998, December 26, 1941; Regulations, April 10, 1940, as 
amended June 14, 1941, and July 26, 1941. 
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Treasury Department, Office of the Secretary 
January 5, 1942 
Pusxic Crrcuxar No. 11 
Under Executive Order No. 8389, April 10, 1940, as Amended, and 

Regulations Issued Pursuant Thereto, Relating to Transactions 

in Foreign Exchange, Etc.* 

(1) Attention is directed to the fact that pursuant to 
Executive Order No. 8998, the provisions of Executive Order 
No. 8389, as amended, have been automatically extended to 
the Philippine Islands to the same extent as the provisions 
of the Order apply to any other blocked country. 

(2) For the purpose of administering the Order and com- 
plying with the provisions thereof, the Philippine Islands 
shall be deemed to be a foreiga country separately desig- 
nated in the Order and specifically named in Section 3 thereof. 
The effective date of the Order as applied to the Philippine 
Islands shall be deemed to be January 1, 1942. The definition of 
the term “‘national"’ as applied to the Philippine Islands shall 
be that specified in paragraph E of Section 5 of the Order. 

(3) Reports on Form TFR-300 shall be filed with respect 
to all property subject to the jurisdiction of the United States 
in which the Philippine Islands or any national thereof has 
any interest. Details concerning this requirement and 
information regarding the dates as of which reports are to be 
filed will be the subject of a future Public Circular. 

(4) General License No. 13 is hereby amended by the 
deletion of the word ‘‘Manila’’ from subdivision (a) of 
paragraph (1) thereof. 

(5) General Licenses Nos. 63 and 65 are hereby revoked. 

(6) Subdivision (b) of paragraph (6) of General License 
No. 75 is hereby amended to read as follows: 

“(b) the term ‘designated agent of the Central Bank of 

China’ shall mean the Bank of China.”’ 

(7) Attention is directed to the fact that as used in the 
Order, and Regulations, licenses and other documents issued 
thereunder, the term ‘‘United States’’ does not include the 
Philippine Islands and does not include any other territory 
controlled or occupied by the military, naval, or police forces 
or other authority of any blocked country. 

(8) All general licenses, specific licenses, and authoriza- 
tions of whatsoever character issued pursuant to the Order 
on or before January 1, 1942 by the United States High Com- 
missioner to the Philippine Islands are hereby revoked. 

E. H. Fo ey, Jr. 
Acting Secretary of the Treasury 
Treasury Department, Office of the Secretary 
January 14, 1942 
Pusiic Circutar No. 12 
Under Executive Order No. 8389, April 10, 1940, as Amended, and 

Regulations Issued Pursuant Thereto, Relating to Transactions 

in Foreign Exchange, Etc.* 

Supplement No. 7, January 14, 1942, to ‘The Proclaimed 


* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat. 179; 
Public No. 354, 77th Congress; Ex. Order 8389, April 10, 1940, as 
amended by Ex. Order 8785, June 14, 1941, Ex. Order 8832, July 26, 
1941, Ex. Order 8963, December 9, 1941, and Ex. Order 8998, December 
26, 1941; Regulations, April 10, 1940, as amended June 14, 1941, and 
July 26, 1941. 
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List of Certain Blocked Nationals"’ promulgated pursuant to 
the Proclamation of July 17, 1941, contains the names of 
persons within Portugal, Spain, Sweden, Switzerland and 
Turkey. 

Attention is directed to the fact that these persons, as 
well as all other persons whose names appear on ‘The Pro- 
claimed List of Certain Blocked Nationals,’’ shall be treated 
for all purposes as though they were nationals of Germany 
or Italy. Accordingly, General Licenses Nos. 49, 50, 52, 
and 70, relating respectively to Sweden, Switzerland, Spain 
and Portugal, as well as all other licenses which do not 
authorize transactions by, on behalf of, or for the benetit of 
nationals of Germany or Italy, do not authorize transactions 
by, on behalf of, or for the benefit of persons whose names 
appear on such list. The mere fact that the name of a par- 
ticular individual or concern is not contained on this list 
shall not be construed to mean that such individual or concern 
is not a national of Germany or Italy or to authorize transac- 
tions in which any national of Germany or Italy may have 
an interest. 

E. H. Forey, Jr. 
Acting Secretary of the Treasury 


Treasury Department, Office of the Secretary 
January 16, 1942 


Pusric Circutar No. 4A 


Under Executive Order No. 8389, April 10, 1940, as Amended, and 
Regulations Issued Pursuant Thereto, Relating to 
Transactions in Foreign Exchange, etc.* 


This 10 page Circular, containing instructions for the prep- 
aration of reports on Form TFR-300, Series J, by certain 
nationals of Japan of all foreign-owned property subject to 
the jurisdiction of the United States, is published on pages 
383-388 of the Federal Register for January 20, 1942. Copies 
may be obtained from any Federal Reserve Bank, the Gov- 
ernor of any territory or possession of the United States, or 
the Secretary of the Treasury, Washington, D. C. 


Treasury Department, Office of the Secretary 
January 20, 1942 


Pusiic Circucar No. 13 


Under Executive Order No. 8389, April 10, 1940, as Amended, and 
Regulations Issued Pursuant Thereto, Relating to 
Transactions in Foreign Exchange, Etc.* 


General Licenses Nos. 13, 14, 15, 19, 21 and 27 are hereby 
amended by deleting the final paragraph of each such general 
license. 

E. H. Forey, Jr. 
Acting Secretary of the Treasury 


* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat. 179; 
Public No. 354, 77th Congress; Ex. Order 8389, April 10, 1940, as 
ammended by Ex. Order 8785, June 14, 1941, Ex. Order 8832, July 26, 
1941, Ex. Order 8963, December 9, 1941, and Ex. Order 8998, December 
26, 1941; Regulations, April 10, 1940, as amended June 14, 1941, and 
July 26, 1941. 
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CURRENT EVENTS 





Confirmation of Board Member’s Reappointment 


On January 15, 1942, the reappointment by 
the President of Mr. Ronald Ransom as a mem- 
ber of the Board of Governors was confirmed by 
the Senate. Mr. Ransom has served as a mem- 
ber of the Board since February 3, 1936, and 
his new appointment is for a term of fourteen 
years from February 1, 1942. 


Meeting of the Chairmen of the Federal Reserve 
Banks 


The Chairmen of the Federal Reserve Banks 
met with the Board of Governors in Washington 
on January 26, 1942. 


Appointment of Assistant Director of Research 


Mr. Walter R. Stark of Hingham, Massa- 
chusetts, has been appointed assistant director 
of the Board's Division of Research and Sta- 
tistics On a temporary basis. Mr. Stark, who 
in the past has been on the staff of the Board 
and of the United States Treasury, and in 
recent years has been in private business in 
Boston, will assume his new duties on 
February 16. 


Admissions of State Banks to Membership in the 
Federal Reserve System 


The following State banks were admitted to 
membership in the Federal Reserve System 
during the period December 16, 1941, to January 
15, 1942, inclusive. 

Illinois 


Dongola—The First State Bank of Dongola 


lowa 


Ogden—City State Bank 


Michigan 
Allegan—Allegan State Bank 


Missouri 


Montrose—Montrose Savings Bank 
Vienna—The Maries County Bank 


Pennsylvania 
Reading—City Bank and Trust Company of 
Reading 
Virginia 


Coeburn—The Farmers Exchange Bank of 


Coeburn 


Wisconsin 


Lake Mills—Bank of Lake Mills 
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DIRECTORS OF FEDERAL RESERVE BANKS AND BRANCHES 





OLLOWING is a list of the directorates of the Federal Reserve Banks and branches as at present 

constituted. The list shows, in addition to the name of each director, his business connection, 
the class of directorship, and the date when his term expires. Each Federal Reserve Bank has nine 
directors: three Class A and three Class B directors, who are elected by the stockholding member 
banks, and three Class C directors, who are appointed by the Board of Governors of the Federal 
Reserve System. Class A directors are representative of the stockholding member banks. Class B 
directors must be actively engaged in their district in commerce, agriculture, or some industrial 
pursuit, and may not be officers, directors, or employees of any bank. For the purpose of electing 
Class A and Class B directors, the member banks of each Federal Reserve district are classified by 
the Board of Governors of the Federal Reserve System into three groups, each of which consists of 
banks of similar capitalization, and each group elects one Class A and one Class B director. Class 
C directors may not be officers, directors, employees, or stockholders of any bank. One Class C 
director is designated by the Board of Governors as chairman of the board of directors and Federal 
Reserve Agent and another as deputy chairman. Federal Reserve Bank branches have either five 
or seven directors, of whom a majority, including the managing director, are appointed by the 
board of directors of the parent Federal Reserve Bank and the others are appointed by the Board 
of Governors of the Federal Reserve System. 


District No. 1—Boston 


Term 
Expires 
Dec. 31 
Class A: 
Leon A. Dodge......... President, First National Bank, Damariscotta, Me........... 1942 
Lewis S. Reed Fh tee ecasl President, Citizens and Mfg. National Bank, Waterbury, 
DS dino o inhe tdi ts awk tie et Se aba icn oP een eae eee 1943 
Allan Forbes............ President, State Street Tr. Co., Boston, Mass................ 1944 
Class B: 
Edward J. Frost.........Vice President, Treasurer, and Director, William Filene’s 
Sons Co., Boston, Mass. . wee. 1942 
Ralph E. Flanders....... President, Jones & Lamson Machine Co., Springfield, ‘Vt. 1943 
Philip R. Allen......... Director, Bird & Son, Inc., E. Walpole, Mass... Se ee 
Class C: 
Henry S. Dennison?..... President, Dennison Mfg., Co., Framingham, Mass.......... 1942 
Henry I. Harriman...... Director, New England Power Association, Boston, Mass.... 1943 


Albert M. Creighton!. . . Director, Boston Woven Hose and Rubber Co., Boston, Mass. 1944 


District No. 2—_New York 


Class A: 
Neil H. Dorrance....... President, First National Bank & Trust Co., Camden, N. Y. 1942 
Leon Fraser............ President, First National Bank, New York, N. Y............ 1943 
William J. Field........ President, Commercia! Trust Co., Jersey City, N.J........... 1944 
: 1 Chairman. 2? Deputy Chairman. 
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Term 
Expires 
Dec. 31 
Class B: 
Vacancy yall este Bir deci i nN la cl ec ame ie ae a ic Ai atin creche 1942 
Donaldson Brown Vice © President, General Motors Corp., New York, N. Y.. 1943 
Frederick E. Williamson, President, New York Central Railroad, New York, N. Y. 1944 
Class C: 
Edmund E. Day” President, Cornell University, Ithaca, N. Y. 1942 
Randolph E. Paul Lord, Day & Lord, New York, N.Y.................. 1943 
Beardsley Ruml! Treasurer, R. H. Macy & Co., Inc., New York, N. Y. 1944 
Buffalo Branch 
Appointed by Federal Reserve Bank: 
R. B. Wiltse Managing Director, Buffalo, N. Y. 1942 
George F. Rand .. President, The Marine Trust Co., Buffalo, | re . 1942 
Raymond N. Ball President, Lincoln-Alliance Bank & Tr. Co. , Rochester, N. Y. 1943 
Robert R. Dew President, Dunkirk Trust Co., Dunkirk, N. eee 1944 
Appointed by Board of Governors: 
Gilbert A. Prole Genesee Farm Supply Company, Batavia, N. Y.... 1942 
Howard Kellogg President, Spencer Kellogg & Sons, Inc., Buffalo, N. Y.. 1943 
M. B. Folsom Treasurer, Eastman Kodak Co., Rochester, N. Y. 1944 
District No. 3 Philadelphia 
Class A: 
George W. Reily President, Harrisburg National Bank, Harrisburg, Pa.. 1942 
John B. Henning President, Wyoming National Bank, Tunkhannock, Pa... 1943 
Howard A. Loeb Chairman, Tradesmens National Bank and Trust Co., Phila- 
delphia, Pa. 1944 
Class B: 
W. D. Kerlin _.....Secretary & Treasurer, Camden Forge Co., Camden, NJ. 1942 
C. Frederick C. Stout... President, John R. Evans & Company, Camden, a 1943 
Harry L. Cannon President, H. P. Cannon & Son, Inc. , Bridgeville, Del. 1944 
Class C: 
Thomas B. McCabe! President, Scott Paper Company, Chester, Pa............. 1942 
Warren F. Whittier*..... Farmer, dairy man and cattle breeder, Dougl: assville, Pa. 1943 
Winfield W. Riefler Professor of E ‘conomics, Institute for Advanced Study, Prince- 
re eee Pers ey Prater eee Tere 1944 
District No. 4—Cleveland 
Class A: 
Ben R. Conner... . President, First National Bank, Ada, Ohio................. 1942 
H. B. McDowell. . President, McDowell National Bank, Sharon, Pa............ 1943 
F. F. Brooks President, First National Bank, Pittsburgh, Pa. 1944 
Class B: 
T. E. Millsop ..President, Weirton Steel Co., Weirton, W. Va............... 1942 
R. P. Wright Secretary-Treasurer, Reed Mfg. te. Erie, _ PTC eer reer 1943 
G. D. Crabbs Chairman, Philip Carey Mfg. Co., Lockl: and, en 1944 
Class C: 
R. E. Klages* President, Columbus Auto Parts Co., Columbus, Ohio....... 1942 
Geo. C. Brainard! .. President, General Fireproofing Co., Youngstown, Ohio.... 1943 
Walter H. Lloyd .Editor, The Ohio Farmer, Cleveland, Ohio................. 1944 


' Chairman. 
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Term 
Expires 
Dec. 31 
Cincinnati Branch 
Appointed by Federal Reserve Bank: 
eer ree .Managing Director, Cincinnati, Ohio...................... 1942 
John J. Rowe...........President, Fifth Third Union Trust Co., Cincinnati, Ohio.... 1942 
Buckner Woodford......Vice President and Cashier, Bourbon-Agricultural Bank and 
Trust Co., Paris, Ky. ae CAREER RDA 1943 
Appointed by Board of Governors: 
Frank A. Brown........ eee CI SN ois nee Sudanese pers ehengue 1942 
Francis H. Bird......... Professor of Commerce, College of Engineering and Com- 
merce, University of Cincinnati, Cincinnati, Ohio......... 1943 
Pittsburgh Branch 
Appointed by Fedzral Reserve Bank: 
P. A. Brown . Managing Director, Pittsburgh, Pa......................... 1942 
E. B. Harshaw .. Vice President and Cashier, Grove City National Bank, Grove 
Re nrc Cha ind keke Res BRS SE LOM OREN RE eRe 1942 
Clarance Stanley........ President, Union Trust Company, ‘Pittsburgh, _ ee 1943 


Appointed by Board of Governors: 
Geo. T. Ladd........... President, United Engineering & Foundry Co., Pittsburgh, Pa. 1942 
Robert E. Doherty. ....President, Carnegie Institute of Technology, Pittsburgh, Pa. 1943 


District No. 5 Richmond 


Class A: 
Charles E. Rieman..... President, Western National Bank, Baltimore, Md........... 1942 
J. C. Braswell.......... President, Planters National Bank & Trust Co., Rocky 
Mount, N. C.. ekve Sh aey Se 
J. A. Sydenstricker......Cashier, First National Bank, Marlinton, W. Va......... 1944 
Class B: 
Chas. C. Reed..:.... ..Vice President & General Manager, Williams & Reed, Inc., 
Ns Ns fois tests Hod t hia nan s Siw hens Eee 1942 
John H. Hanna........ Chairman, Capital Transit Company, Washington, D.C...... 1943 
Edwin Malloy..........President & Treasurer, Cheraw Cotton Mills, Inc., Cheraw, 
_* ae Sree er eee .. 1944 
Class C: 
We Os WU cs caesn. General Manager, Southern States Cooperative, Inc., Rich- 
I Ws ois 5 caw cane us exams thts eeowanad .. 1942 
Robt. Lassiter!.........Chairman, Mooresville Cotton Mills, Mooresville, N. E. 1943 
Charles P. McCormick. President, McCormick & Co., Inc., Baltimore, Md. a. 


Baltimore Branch 


Appointed by Federal Reserve Bank: 


W.R. Milford...... Bg Oe A | eee ee ee 1942 
James C Fenhagen .Vice Chairman, Baltimore National Bank, Baltimore, Md. 1942 
James Dixon... ....... President, Easton National Bank of Maryland, Easton, Md. 1943 
George W. Reed.... President, National Marine Bank, Baltimore, Md............ 1944 
Appointed by Board of Governors: 
Jos. D. Baker, ¥........ Secretary and Treasurer, Standard Lime and Stone Co., Balti- 
Ms go ihc, Seki te Suen eet ko don en aac ems 1942 
W. Frank Roberts.... President, Standard Gas Equipment Corp., Baltimore, Md... 1943 
W. Frank Thomas. .....Construction Engineer and Real Estate Management, West- 
minster, Md. | ee -. 1944 
1 Chairman. 2? Deputy Chairman. 
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Term 
Expires 
Dec. 31 
Charlotte Branch 
Appointed by Federal Reserve Bank: 
W. T. Clements........ Managing Director, Charlotte, N.C...................005. 1942 
B. M. Edwards......... President, Sonth Carolina National Bank, Charleston, $.C... 1942 
_2* eee Executive Vice President, American Trust Co.,Charlotte,N.C.. 1943 
J. Gerald Cowan........Vice President, Wachovia Bk. & Tr. Co., Asheville, N.C.... 1944 
Appointed by Board of Governors: 
EM Ws WOOD. «ees: Director of Extension, Clemson College, Clemson, $.C....... 1942 
Geo. M. Wright........ President, Republic Cotton Mills, Great Falls, $.C.......... 1943 


Chas. L. Creech, Sr......Chairman, B. F. Huntley Furniture Co., Winston-Salem, N.C. 1944 


District No. 6—Atlanta 


Class A: 
Thos. K. Glenn.........Chairman, Trust Company of Georgia, Atlanta, Ga.. 1942 
A Sere Executive Vice President, First National Bank, Meridian, Miss. . 1943 
Geo. 5. Witter. ......... President, First National Bank, Mount Dora, Fla.. — 
Class B: 
oS «eres Vice President and Treasurer, J. B. McCrary Company, Inc., 
ENS: Sok w6ss ea tanneeuhde anther eons hae Wises & 4 1942 
Fitzgerald Hall......... President, Nashville, Chattanooga & St. Louis Railway, 
I Ns raced named cen end Ck debiek Cee a keh? 1943 
Ernest T. George. ......President and Chairman, Seaboard Refining Company, Ltd., 
reer eee errr 1944 
Class C: 
So | Ae President and General Manager, Tennessee Farm Bureau 
Federation, Columbia, Tenmessee..................... .. 1942 
Rufus C. Harris......... President, Tulane University, New Orleans, La.. .. 1943 
Frank H. Neély!...... ‘Executive Vice President and Secretary, Rich’ s, Inc., 
I = 5 ai nlckr arp uence eedAseRRCRyER eae ORK en ee 1944 


Birmingham Branch 


Appointed by Federal Reserve Bank: 


P. L. 1. BeSvers........ Managing Director, Birmingham, Ala.................... 1942 
John C. Persons......... President, First National Bank, Birmingham, Ala........... 1942 
John S. Coleman........President, Birmingham Trust & Savings Company, Birming- 
ham, ee omen oe cca oe iste 1943 
Gordon D. Palmer...... President, First National Bank, Tuscaloosa, Ala............. 1944 
Appointed by Board of Governors: 
Howard Gray.......... Se | 1942 
Ed. b. OOseon........:. Executive Vice President, Munger Realty Company, Birming- 
RE Ae ee aes 1943 
Donald Comer...... _Chairman, Avondale Mills, Birmingham, Ala...... Pees 


Jacksonville Branch 


Appointed by Federal Reserve Bank: 


Geo. S. Vardeman, Jr... . Managing Director, Jacksonville, Fla....................... 1942 
ky EE Executive First Vice President, First National Bank, Palm 
eRe) ere a ern Se 1942 
J. C. McCrocklin....... Executive Vice President, First National Bank, Tarpon Springs, 
TN 2s: ipewico neaucs nen ihe conmain es cinien adele GA lip oe 1943 
Se errr ree re Vice President and Cashier, Florida National Bank, Jackson- 
SEI ne kted oda shee dare haste eahnasue sta eeasebass 1944 
1 Chairman. 2 Deputy Chairman. 
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Term 
Expires 
Dec. 31 
Appointed by Board of Governors: 
Howard Philiips....... .Secretary-Treasurer, Dr. P. Phillips & Sons, Inc., Orlando, Fla. 1942 
P. DD. Jeckeem......... President and General Manager, Jackson Grain Company, 
pO A eer heer yer ey ier. 1943 
Walter J. Matherly..... Dean, College of Business Administration, University of 
rere eee ee errr 1944 
Nashville Branch 
Appointed by Federal Reserve Bank: 
Joel B. Fort, Jr. .......Managing Director, Nashville, Tenn....................... 1942 
P. Mi. FPoerrtis............ President, Third National Bank, Nashville, Tenn............ 1942 
Geo. Neal Bass......... Cashier, First National Bank of Franklin County, Decherd, 
Penis 9b a Rae Eee acd tee LENE RE eae eR 1943 
E. B. Maupia.......... Cashier, Peoples National Bank, Shelbyville, Tenn........... 1944 
Appointed by Board of Governors: 
W.E. McEwen......... Director, County Farm Bureau, Williamsport, Tenn.......... 1942 
E. W. Palmer...........President, Kingsport Press, Inc., Kingsport, Tenn............ 1943 
Clyde B. Austin........President, The Austin Company, Inc., Greeneville, Tenn..... 1944 
New Orleans Branch 
Appointed by Federal Reserve Bank: 
Sf. eee Managing Director, New Orleans, La...................... 1942 
ee President, First National Bank, Lafayette, La............. . 1942 
a eee President, National Bank of Commerce, New Orleans, La... 1943 
2 | ere or President, Merchants National Bank, Mobile, Ala........... 1944 
Appointed by Board of Governors: 
H. G. Chalkley, Jr......President and General Manager, Sweet Lake Land & Oil 
Company, Inc., Lake Charles, La... ............--000%0s- 1942 
E. F. Billington. .......Vice President, Soule Steam Feed Works, Meridian, Miss..... 1943 
Alexander Fitz-Hugh.... President, P. P. Williams Company, Vicksburg, Miss........ 1944 
District No. 7—-Chicago 
Class A: 
Walker J. Cummings....Chairman, Continental Illinois National Bank and Trust 
Company, Chicago, Ill................. sa alesis balisee 1942 
Edward R. Estberg...... Chairman, Waukesha National Bank, Waukesha, Wis........ 1943 
Frank D. Williams...... President, First Capital National Bank, Iowa City, lowa.... 1944 
Class B: 
Max W. Babb.......... Chairman, Allis-Chalmers Mfg. Co., Milwaukee, Wis....... 1942 
Charles B. Van Dusen. . . Director, S. S$. Kresge Co., Detroit, Mich................... 1943 
Nicholas H. Noyes......Vice President & Treasurer, Eli Lilly and Company, 
SN sno eaatiiateeewnvens su nen aWeNs 1944 
Class C: 
W. W. Waymack....... Vice President and Editor, Des Moines Register & Tribune, 
i 6. ais kan sowed Rach BW a Ao a 1942 
eee Chairman, F. J. Lewis Mfg. Co., Chicago, Ill............... 1943 
Simeon E. Leland?...... Chairman, Department of Economics, University of Chicago, 
Se SUING COS ei een hs Besa eden Dakss RIOR UES 1944 
1 Chairman. 2 Deputy Chairman. 
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Term 
Expires 
Dec. 31 
Detroit Branch 
Appointed by Federal Reserve Bank: 
H. J. Chalfont..........Managing Director, Detroit, Mich..... ; 1942 
James E. Davidson President, Peoples Com. & Sav. Bank, Bay City, Mich...... 1942 
Walter S. McLucas......C hairman, The National Bank of Detroit, Detroit, Mich..... 1943 
Joseph M. Dodge. President, The Detroit Bank, Detroit, Mich... ieee eee: ee 
Appointed by Board of Governors: 
H. L. Pierson...........President, Detroit Harvester Co., Detroit, Mich. 1942 
C. W. Awery......... President & Ch: airman, Murray Corporation of America, 
Detroit, Mich. Pau Kdenek aha beeen .. 1943 
L. Whitney Watkins Farmer, Manchester, Mich... aes Leese eniceeea keen ae 
District No. 8—St. Louis 
Class A: 
Max B. Nahm..........Vice President, Citizens National Bank, Bowling Green, 
SR ry peter ry oe pester reaper re te 1942 
is. Be GES. 5 ec Cashier, Anna National Bank, Anna, Ill.. 1943 
Sidney Maestre........ President, Mississippi Valley Trust Company, St. Louis, Mo. 1944 
Class B: 
2 5 eres Chairman, Harris-Langenberg Hat Co., St. Louis, Mo........ 1942 
H. H. Tucker........... President, Fones Bros. Hardware Co., Little Rock, Ark...... 1943 
John R. Stanley.........Secretary-Treasurer, Stanley Clothing Co., Evansville, Ind... 1944 
Class C: 
Wm. T. Nardin'........ Vice President and General Manager, Pet Milk Co., St. 
ESET eee ee eer eee CTT ee 1942 
Oscar G. Johnston’... . President, Delta and Pine Land Co., Scott, Miss............. 1943 
Douglas W. Brooks. .... President, The Newburger Co. , Memphis, . 1944 
Little Rock Branch 
Appointed by Federal Reserve Bank. 
A. F. Bailey............Biamaging Diseceor, Lictic Rack, Ark... ..........-.-...+... 1942 
James H. Penick........President, W. B. Worthen Co., Bankers, Little Rock, Ark.... 1942 
Arthur E. McLean. . President, Commercial National Bank, Little Rock, Ark..... 1943 
Paul R. McCoy..... ...Chairman, Peoples National Bank, Stuttgart, Ark........... 1944 
Appointed by Board of Governors: 
BX Ee Re eer rr rr ee eee 1942 
I. N. Barnett, Jr... .Manager, Barnett Bros. Mercantile Company, Batesville, Ark. 1943 
S. M. Brooks...... President, Brooks Advertising Ayency, Little Rock, Ark... 1944 
Louisville Branch 
Appointed by Federal Reserve Bank: 
C. A. Schacht.......... Managing Disector, Loutswille, Ky.....................25.. 1942 
J. O. Sanders... .. President, First National Bank, Huntingburg, Ind........... 1942 
Phil E. Chappell... President, Planters Bank & Tr. Co., — ~ biases: 1943 
Ralph C. Gifford President, First National Bank, Louisville, Ky.. .... 1944 
Appointed by Board of Governors: 
G. O. Boomer.......... Vice President, Girdler Corporation, Louisville, Ky.......... 1942 
Perry B. Gaines......... Farmer, Carrollton, ER rrr ree Se 
E. J. O'Brien Jr. . President, E.J.O° Brien & Co., ‘Louisville, Ky.. ean eee Se 


1 Chairman. 2 Deputy Chairman. 
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DIRECTORS OF FEDERAL RESERVE BANKS AND BRANCHES 


Term 
Expires 
Dec. 31 
Memphis Branch 
Appointed by Federal Reserve Bank: 
W. H. Glasgow.........Managing Director, Memphis, Tenn........................ 1942 
V. J. Alexander.........President, Union Planters National Bank and Trust Company, 
A er a a ere rere rer 1942 
B. A. Lynch............President, Farmers Bank & Trust Co., Blytheville, Ark....... 1943 
Oliver Benton........... President, National Bank of Commerce, Jackson, Tenn........ 1944 
Appointed by Board of Governors: 
a4 Serer President, Sledge & Norfleet, Memphis, Tenn.. or 
mg. C. Beanch........... Cotton planter and ginner, Pecan PR MIs 5 inno see a 1943 
J. Holmes Sherard.. President, Jno. H. Sherard & Son. , Sherard, Miss. . bite 1a 
District No. 9—Minneapolis 
Class A: 
F. D. McCartney........Vice President, First National Bank, Oakes, N. D............ 1942 
& 2 eee President, Northwestern National Bank & Trust Co., Min- 
ERIN a ee eee aN peer ie rae | ter ieee 1943 
J. R. McKnight.........President, Pierre National Bank, Pierre, S. D................ 1944 
Class B: 
Albert P..Funk.......... President, LaCrosse Rubber Mills Co., LaCrosse, Wis......... 1942 
Homer P. Clark.........Chairman, West Publishing Co., St. Paul, Minn............. 1943 
J. E. O'Connell... ... ..President, Eddy’s Bakeries, Inc., Helena, Mont.............. 1944 
Class C: 
W. C. Coffey!...........President, University of Minnesota, Minneapolis, Minn....... 1942 
W.D. Cochran......... .W. D. Cochran Freight Lines, Iron Mountain, Mich.......... 1943 
Roger B. Shepard?....... President, Finch, Van Slyck & McConville, St. Paul, Minn... 1944 
Helena Branch 
Appointed by Federal Reserve Bank: 
R. E. Towte............Miamagiog Director, Bielena, Moamt...............5 022 0600.-4.- 1942 
P. B. McClintock....... Cashier, Farmers National Bank, Chinook, Mont............ 1942 
Peter Pauly.............President, Deer Lodge Bank and TrustCo., Deer Lodge, Mont... 1943 
Appointed by Board of Governors: 
Alex Cunningham.......Vice President and Treasurer, Western Life Insurance Co., 
I a ae a iicg ain acne Ade ae Se eR 1942 
H. D. Myrick...........Farmer, Square EN Ss kb aw steep abs Notas eepeee cath 1943 
District No. 10—Kansas City 
Class A.: 
Thomas A. Dines........ President, United States National Bank, Denver, Colo........ 1942 
M. A. Limbocker.......President & Chairman, Citizens National Bank, Emporia, 
re eA eer ee rm eee eee 1943 
William L. Bunten..... . Vice President and Cashier, Goodland State Bank, Goodland, 
Po i5.03.5 $2 on 6 455 SHEE E Oe oa Pee IRI Oe aE 1944 
Class B: 
Willard D. Hosford......Vice President and General Manager, John Deere Plow Co., 
SRS ERGs os 55-4 dev kee aaeee ackyee ey¥e maabeeee ¥ > 1942 
J. M. Bernardin......... Vice President, Burk Lumber yes ma! Dawson, N. M.. 1943 
L. E. Phillips...........Phillips Petroleum Company, Bartlesville, Okla.............. 1944 
1 Chairman. 2? Deputy Chairman. 
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Term 
Expires 
Dec. 31 
Class C: 
Clarence Roberts........ Editor, The Farmer-Stockman, Oklahoma City, Okla......... 1942 
R. B. Caldwell'.........McCune, Caldwell, Downing and Noble, Kansas City, Mo.... 1943 
Robert L. Mehornay’... ‘President, North-Mehornay Furniture Company, Kansas 
City, Rc, acwce pana sae atbyusiate ede ee eos 1944 
Denver Branch 
Appointed by Federal Reserve Bank: 
eee Managing Director, Denver, Colo...................00-000- 1942 
Roblin H. Davis........ President, Denver National Bank, Denver, Colo.............. 1942 
W.C. Kurtz............President & General Manager, Independent Lumber Com- 
iat, Mp EN, So oa vies oe en nenenwoedeneees 1943 
Harold Kountze... ..President, Colorado National Bank, Denver, Colo.. a 
Appointed by Board of Governors: 
Wilson McCarthy.......President, Denver & Salt Lake <ggied Co., Denver, Colo... 1942 
BM. EB. Meome®.......... Sheep rancher, Kremmling, Colo.. anne iievernaen se 
pS eee Lewis and Grant, ee er rere rr 1944 
Oklahoma City Branch 
Appointed by Federal Reserve Bank: 
G. H. Pipkin...........Managing Director, Oklahoma City, Okla.................. 1942 
E. Stephenson........ President, Central National Bank, Enid, Okla............... 1942 
8 eer First Vice President, Dewey Portland Cement Co., Dewey, 
RRA hick, Vk mined achink A Me RK ER eas on amine Ao ae a 8 1943 
Hugh L. Harrell........ Vice President, First Nat. Bk. & Tr. Co., Oklahoma waa aiid 
Ear rr aA eo er ee ert ee Mee 1944 
Appointed by Board of Governors: 
Lloyd Noble............President, Noble Drilling Corp., Tulsa, Okla................ 1942 
Phil C. Ferguson........Stockman, Woodward, Okla... ................0.00045. . 1943 
Neil R. Johnson......... Rancher and farmer, Norman, Okla...................... . 1944 
Omaha Branch 
Appointed by Federal Reserve Bank: 
L. H. Earhart.... ..Managing Director, Omaha, Neb.. een es | 
Thomas L. Davis........ President, First National Bank, Omaha, oe coc cen: 1942 
Geo. A. Bible...........President, First National Bank, Rawlins, a, 
George W. Holmes...... President, First National Bank, Lincoln, eee 
Appointed by Board of Governors: 
H. L. Dempster. . . President, Dempenr Mill Mfg. Co., Beatrice, Neb.. ss S68 
W.H. Schellberg. . eee President, Union Stock Yards Company, Omaha, Neb....... 1943 
Leonard E. Hurtz....... President, Fairmont Creamery Company, Omaha, Neb........ 1944 
District No. 11—Dallas 
Class A: 
Ed. H. Winton.......... Executive Vice President, Continental National Bank, Fort 
ER Re Sere Perr Oe Pere en eee 1942 
Frank Turner...........President, First National Bank, Decatur, Tex.......... .. 1943 
Be POE: 6 oe cea bss President, Teague National Bank, Teague, Tex............... 1944 
Class B: 
ee ere President, Cooper Company, Inc., Waco, Tex................ 1942 
Geo. A. Hill, Jr......... President, Houston Oil Company ‘of Texas, Houston, Tex..... 1943 
E. L. Kurth.............Vice President and General Manager, Angelina County Lum- 
EN, MEU, TNS ccc rivan cc uin'n duce His eReoe dress 1944 
1 Chairman. ? Deputy Chairman. 
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Term 
Expires 
Dec. 31 
Class C: 
Eee Rafter O Cattle Company, Amarillo, Tex.................... 1942 
EPA aac ankesans Womack and Cosmo, Datlas, Texas... . .. 0.65656 dcsesiaeess 1943 
Dolph Briscoe......... DORE COUNT, SPOS, Pic ieee eas ce ens eecinsencee dvs 1944 
El Paso Branch 
Appointed by Federal Reserve Bank: 
}. h. Fee... .. see Miameamen Theecent, Et Patti, Tes....... sonnei sicanvavescns. 1942 
H. A. Jacobs............ Vice President, E] Paso National Bank, El Paso, Tex......... 1942 
R. W. McAiee.......... Vice President, State National Bank, El Paso, Tex........... 1943 
J. E. Moore.............Vice President, First National Bank, Roswell, N. M......... 1944 
Appointed by Board of Governors: 
R. E. Sherman.......... President, Leavell and Sherman, Inc., El Paso, Tex........... 1942 
Jack B. Martin.......... President, Arizona Ice & Cold Storage Co., Tucson, Ariz..... 1943 
F. M. Hayner...........President, Las Cruces Lumber Co., Las Cruces, N. M. ....... 1944 
Houston Branch 
Appointed by Federal Reserve Bank: 
W. D. Gemtry.......... oe’ OE ere 1942 
Af ee President, First National Bank, Beaumont, Tex.............. 1942 
W.N. Greer...... President, Cicizens State Bank, Houston, Tex.. ... 599 
J. W. McCullough... .. .President, Hutchings-Sealy National Bank, Galveston, Tex... 1944 
Appointed by Board of Governors: 
gS rere ie a. WIE TU, DR, TN. os <> a een ann nee och exes 1942 
George G. Chance....... oo wn aicen d pad wnen £6 he hae eae eee ds 1943 
H. Renfert..............Renfert-Helmbrecht Co., Galveston, Tex.................... 1944 
San Antonio Branch 
Appointed by Federal Reserve Bank: 
DL ici ecig awe Managing Director, San Antonio, Tex...................... 1942 
E. J. Miller.............President, South Texas National Bank, San Antonio, Tex..... 1942 
J. A. Walker............Vice President, Del Rio National Bank, Del Rio, Tex......... 1943 
ae |} Vice President, Frost National Bank, San Antonio, Tex....... 1944 
Appointed by Board of Governors: 
Edwin F. Flato......... President, Corpus Christi Hardware Company, Corpus Christi, 

ES on CGR si sn od ark ON TRE bbs Che SEER OK TDEEHES ERR CUE 1942 
Te ee ee ee eT er TT TT TT Te 1943 
Se eee General Comeraceer, Amstim, Tex........-... 2... nese cece ens 1944 

District No. 12—San Francisco 

Class A: 
Carroll F. Byrd......... Chairman & Executive Vice President, First National Bank, 

ic sy iess'ss sts Sin elma aah ap 4 alll a eee 1942 
C. K. McIntosh.........Chairman, Bank of California, N. A., San Francisco, Cali- 

| eee mene ie ATS A eo 1943 
Reno Odlin.............President, Puget Sound National Bank, Tacoma, Wash....... 1944 

Class B: 
Reese H. Taylor......... President, Union Oil Company of California, Los Angeles, 

60:4: Sala ru as wk sake aha aie td hag ha aan Cee 1942 
Elser BH. Con........... ge | Madera Sugar Pine Company, San Francisco, Calif.. 1943 
Wm. G. Volkmann...... Partner, A. Schilling and Co., San Francisco, Calif. . .. 1+ 1944 

1 Chairman. 2 Deputy Chairman. 
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Term 
Expires 
Dec. 31 
Class C: 
FOES PLOT EEE TT ee ey PENT ee ee eT TT OTe Tene 1942 
St. George Holden?......St. George Holden Realty Company, San Francisco, Calif.... 1943 
Henry F. Grady'........ President, American President Lines, Ltd., San Francisco, 
Sak ee 5S ong ad PATER UR AERTS ORAS Keceun yeana ven eaoren 1944 
Los Angeles Branch 
Appointed by Federal Reserve Bank: 
W.N. Ambrose.........Managing Director, Los Angeles, Calif.. 1942 
8 Aree President, Citizens National Trust & ‘Savings ‘Bank, Los 
Angeles, ER er er reer Tore rey 1942 
P. E. Suedecor.......... President, First National Bank, Corona, Calif................ 1943 
Appointed by Board of Governors: 
W. S. Rosecrans......... Property management & investments, Los Angeles, Calif.. 1942 
C. V. Newman.......... President, Calavo Growers of California, Los Angeles, Calif. 1943 
Portland Branch 
Appointed by Federal Reserve Bank: 
ER Ba. EAVEB. coco ns . Managing Dieector, Partiand, Olte..... ..... «. . 6 22.2 cnn ccss 1942 
8 eee re Vice President, Baker- -Boyet National Bank, Walla Walla, 
| err errr ree errr rr rrr rere 1942 
| Seer President, United States National Bank, Portland, "| re 1943 
Appointed by Board of Governors: 
A. E. Engbretson........ President, Engbretson Seed Company, Astoria, Ore.. 1942 
George T. Gerlinger..... President, Willamette Valley Lumber Company, Portland, 
Ore. ee eT eee eee eee Ee ee eee 
Salt Lake City Branch 
Appointed by Federal Reserve Bank: 
W. L. Partner.... .. Managing Director, Salt Lake City, Utah. . 1942 
Orval W. Adams........Executive Vice President, Utah State National ‘Bank, Sale 
I 5 5455 cr Ghd wee vk eed ny epee kc cbw eae eK: 1942 
Frederick P. Champ... .. President, Cache Valley Banking Company, Logan, ‘Utah.. 1943 
Appointed by Board of Governors: 
AS ee .. Livestock and farming, Burley, Idaho.................... 1942 
Herbert S. Auerbach..... President and General Manager, Auerbach Company, Salt Lake 
ER ee errs eer ee ere ee rere ee 1943 
Seattle Branch 
Appointed by Federal Reserve Bank: 
C. R. Shaw...... . Managing Director, Seattle, Wash.. io. Se 
Fred L. Stanton. .. . President, Washington Trust Co., Spokane, ‘Wash... ... 1942 
Andrew Price.......... _ President, National Bank of Commerce, Seattle, Wash.. 1943 
Appointed by Board of Governors: 
Fred Nelsen Farmer and dairyman, Seattle, Wash. 1942 
Charles F. Larrabee......Vice President, Pacific American Fisheries, Inc., Bellingha am, 
Wash. Pe Pree Raga eag en 1943 
' Chairman. ?Deputy Chairman. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 





Compiled January 19 and released for publication January 21. 


Figures shown on 


charts may differ from preliminary figures used in text. 








Industrial activity declined less than season- 
ally in December and the first half of January, 
retail trade continued in large volume, and 
prices of many commodities rose further. 


PRODUCTION 


In December total volume of industrial output 
declined less than is usual at this season and the 
Board's adjusted index rose further to 168 per 
cent of the 1935-1939 average. Inthe armament 
industries output continued to advance and at 
machinery plants activity rose sharply, follow- 
ing little change in November. Output of 
materials, such as iron and steel and nonferrous 
metals, continued at peak levels and lumber 
production showed less than the usual seasonal 
decrease. | Automobile production declined 
sharply in the latter half of December, following 
announcement of sharp reductions in passenger 
car quotas, but early in January quotas for that 
month were increased and output rose consider- 
ably. Sales of new automobiles to civilians 
were halted at the beginning of January pending 
the establishment of a rationing system. 


INDUSTRIAL PRODUCTION 
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Federal Reserve index of physical volume of production, adjusted 
for seasonal variation, 1935-1939 average = 100. By months, January 
1935 to December 1941. 
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Textile production declined somewhat in 
December owing to a reduction in activity at 
cotton mills from the record level reached in 
November. Output of wool and rayon textiles 
was sustained at about capacity. Output of 
manufactured food products and shoe production 
showed about the customary seasonal! declines. 
Coal output decreased somewhat in December, 
while petroleum production and mining of non- 
ferrous metals were maintained at the high 
November rate. 

Value of construction contracts awarded in 
December declined less than is usual at this time 
of year, according to figures of the F. W. Dodge 
Corporation. | Awards for public projects 
showed little change, while those for residential 
construction declined less than seasonally fol- 
lowing a considerable reduction in November. 


DisTRIBUTION 


Volume of retail trade, which had been large 
during most of the autumn, increased less than 
seasonally in December. This reflected to some 
extent a temporary slackening in sales around 


WHOLESALE PRICES 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


the middle of the month following this coun- 
try’s entry into the war. In the first half of 
January sales at department stores showed less 
than the customary sharp reduction from the 
Christmas buying peak and were at a level sub- 
stantially higher in comparison with a year 
ago than that prevailing in other recent months. 

Freight-car loadings of most products de- 
creased by less than the customary seasonal 
amount in December. Coal shipments declined 
considerably in the latter part of the month but 
then increased sharply in the first half of Jan- 
uary. Shipments of miscellaneous freight, 
which includes most manufactured products, 
were maintained in large volume for this season 
of the year. 


Commopity PRIcEs 


Wholesale commodity prices increased sharply 
when this country entered the war early in 
December and then showed little change during 
the latter half of the month. In the first half 
of January prices again advanced, the principal 
increases being in agricultural commodities and 
chemicals. 

Federal action to impose maximum prices 
was accelerated with the outbreak of war and 
applied on a wider scale to industrial products. 
Ceilings were extended to products in later 
stages of production and distribution and in 
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most instances covered consumers’ goods. Cer- 
tain of the actions, like those relating to rubber 
and wool products, were associated with new 
Federal production restrictions. In this period 
also there were advances in a number of price 
ceilings established earlier. 


BaNkK CREDIT 


Total loans and investments of banks in 
leading cities, which had advanced sharply 
during the first half of December, have sub- 
sequently shown little further change. 

Treasury financing in the middle of December 
and heavy currency withdrawals during the 
holiday season absorbed close to 700 million 
dollars of excess reserves during the month. 
About 500 million of this was recovered in 
the first half of January, as the result of a 
decline in Treasury deposits at the Reserve 
Banks and a return of currency from circula- 
tion. Recent changes in excess reserves have 
been almost entirely at banks outside of New 
York City. 

Unitep StTaTEs 
GovERNMENT Security Prices 


Prices of Government securities were steady 
in the first half of January, following a decline 
in December after the entry of the United 
States into the war. 


MONEY RATES IN NEW YORK CITY 
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1935 1936 1937 


Weekly averages of daily yields of 3- to 5-year tax-exempt Treasury 
notes, Treasury bonds callable after 12 years, and average discount on 
new issues of Treasury bills offered within week. For weeks ending 
January 5, 1935 to January 24, 1942. 
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FINANCIAL, INDUSTRIAL, AND COMMERCIAL STATISTICS 


UNITED STATES: 








Member bank reserves, Reserve Bank credit, and related items....... “a 
Federal Reserve Bank discount rates; rates on time deposits, reserve 

requirements, Margin requirements.....................000 005. 130 
Federal Reserwe Bank statistics............. 2.022. cscccsccccecscase 131-135 
Reserve position of member banks; deposits in larger and smaller 

Ns chau ooo 0 nce ches teen er eeS PEN w ROK ceeevaeeeiand 136 
I NS oi ines vs dine cos 0s verde se kiwpnnca nes be: 137 
Gold stock and gold movements; bank suspensions; bank debits... ... 138 
All banks in the United States, number, deposits, loans and invest- 

Ise a < cs oes cn edie ee andieban oon temo eee Rea ee eats 139 
Condition of all member bamks........ 2... 2.0. cee ceca ses 140-141 
Weekly reporting member bamiks. .... . «5. ivesecnedecctcnes 142-145 
Commercial paper, bankers’ acceptances, and brokers’ balances....... 146 
anne SU TE I I 5 oc dns rep nc arco cbeye re Sard seers 147 
Co hrs e 0: 5S ee Va Rae reece anee a eeeeieesy erka 148 
Pee ior o6 5s cae Aeneas ieee ae nena 149-151 
Governmental corporations and credit agencies; Postal Savings 

Piya ns. neSee cued oben bees meaeleree ae EREee nae ee eee 152-154 
IN os o55 bisinc tans ccxnccnnany -bQbes ian simowehsReens 155-165 
IE GIG, 0 5 6.55.55 ee ee ine ode ca neremrareendn nes 166 

So EPC ETC eee rT eee rere his eRenb eee 167 
Current statistics for Federal Reserve chart book.................... 168-170 
Changes in number of banks and branches in the United States....... 171 
Earnings and expenses of Federal Reserve Banks during 1941..... 172-173 





Tables on the following pages include the principal available statistics of current significance relating 
to financial and business at Hom in the United States. The data relating to the Federal Reserve 
Banks and the member banks of the Federal Reserve System are derived from regular reports made to the 
Board; index numbers of production are compiled by the Board on the basis of material collected by other 
agencies; figures for gold stock, money in circulation, Treasury finance, and operations of Government 
credit agencies are obtained principally from statements of the Treasury, or of the agencies concerned; 
data on money and security markets and commodity prices and other series on business activity are ob- 
tained largely from other sources. Back figures may in most cases be obtained from earlier BuLLeTins 
and from Annual Reports of the Board of Governors for 1937 and earlier years. Current figures com- 

iled by the Board are generally released prior to publication in the ButieTin and press statements will 
“ sent without charge to those wishing them. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


{In millions of dollars] 

























































































Reserve Bank credit outstanding Member 
_ Treas a Other | bank reserve 
U. S. Government ury | _| Treas- | posits | Non- | Fed- | meamene 
securities . | cur- | 2-°"8Y! ury | with | mem- | eral | —— 
F : Gold in cir- > | 
Date Bills : stock | ON | oat cash | Fed- ber | Re- | 
dis- || Ma- Ma- All 1|| Total | ~ out- = a | hold- | eral de- | serve 
count- turing | turing | other stand- _ | ings | Re- posits ac- | Total | Ex 
ed Total || with- | after | ing | serve counts otal | cess? 
in 5 Banks | | 
years | years | | 
Monthy averages of | | | 
daily figures: | 
1940—Oct. 5 | 2,381 || 1,102 | 1,280 67 2,454 | 21,393 3,051 8,226 | 2,257 | 477 1,624 | 270 14,043 6, 864 
Nov. 4 } 2,261 |] 1,045 | 1,215 79 2,344 | 21,662 3,065 8,415 | 2,194 | 348 1,710 | 275 | 14,131 | 6,830 
Dec. 4 2,188 || 1,038 | 1,149 113 2,305 | 21,890 3,079 8,688 , 2,201 338 1,715 | 283 14,049 6,646 
1941—Oct. 8 2,184 | 934 | 1,250 130 2,322 | 22,779 3,208 | 10,270 | 2,220 525 1,905 292 13,097 | 5,001 
Se 6 | 2,184 |} 908 | 1,277 121 2,311 | 22,786 3,225 | 10,496 2,194 669 1,774 290 12,900 | 3,611 
Be veg cw aces 5 | 2,219 915 | 1,304 180 2,404 | 22,759 | 3,239 | 10,985 | 2,189 592 1,530 293 12,812 3,390 
| | 
End of month figures: 
1940—Oct. 31 4 | 2,333 || 1,074 | 1,259 76 2,412 | 21,506 3,059 8, 300 2,188 349 1,661 271 +| 14,208 6,960 
Nov 30. 4 | 2,199 || 1,023 | 1,177 101 2,304 | 21,801 3,072 8,522 2,187 250 1,726 277 | 14,215 6,849 
Dec. 31 3 | 2,184 || 1,048 | 1,136 88 2,274 | 21,995 | 3,087 8,732 2,213 368 1,732 284 14,026 6,615 
1941—Oct. 31 6 | 2,184 | 908 | 1,277 119 2,309 | 22,800 | 3,219 | 10, 364 2,207 987 1,899 290 | 12,580 | 4,557 
Nov. 29 .. 6 2,184 908 | 1,277 122 2,312 | 22,785 3,231 | 10,640 2,188 429 1,644 288 | 13,140 | 3,828 
Dec. 31...... 3 2,254 917 | 1,337 104 2,361 | 22,737 | 3,247 | 11,160 2,215 867 1,360 291 12,450 3,085 
Wednesday figures: | | 
1941—Mar. 5...... 2 | 2,184 || 1,048 | 1,136 51 2,237 | 22,237 3,103 8,805 2,192 391 1,772 | 280 | 14,136 6,435 
Mar. 12 1 | 2,184 || 1,048 | 1,136 59 2.244 | 22,318 3,106 881i 2,196 421 1,748 280 14,211 6,483 
Mar. 19 1 | 2,184 984 | 1,201 73 2,259 | 22,335 3,104 8,826 2,208 913 1,721 289 13,741 | 6,106 
Mar. 26 1 2,184 984 | 1,201 35 2,221 | 22,359 3,108 8,842 2,230 906 1,788 288 13,633 | 6,011 
| | 
Apr. 2 = 1 | 2,184} 955 | 1,230 59 2,244 | 22,384 3,110 8,944 2,251 1,045 1,704 288 13,506 | 5,941 
Apr.9....... 5 2,184 955 | 1,230 46 2,235 | 22,413 3,113 8,993 2,272 813 1,740 288 13,656 | 6,027 
Apr. 16...... 1 2,184 || 1,008 | 1,177 100 2,286 | 22,421 3,116 8,989 2,269 534 1,763 289 13,979 | 6,264 
Anr..23...... 2 2,184 || 1,008 | 1,177 53 2,239 | 22,482 3,118 8,992 2,299 947 1, 808 289 13, 506 5,760 
Apr. 30...... 2 | 2,184 || 1,008 | 1,177 48 | 2,234 | 22,506 3,122 9,071 2,283 865 1,830 288 13,524 | 5,771 
May 7 1 2,184 || 1,008 | 1,177 43 2,229 | 22,525 3,125 9,151 2,292 804 1,905 288 13,440 5,711 
May 14 2 | 2,184 || 1,008 | 1,177 53 2,239 | 22,538 3,129 9,155 2,283 762 1,961 287 13,458 | 5,689 
May 21 2 | 2,184 || 1,008 | 1,177 50 2,237 | 22,565 3,131 9,186 2,280 477 1,972 286 13,732 | 5,855 
May 28 4 | 2,184 || 1,008 | 1,177 43 2,231 | 22,573 3,133 9,294 2,221 462 1,926 286 13,749 5,824 
June 4 2 | 2,184 ]) 951 | 1,234 54 2,240 | 22,579 3,136 9, 394 2,229 993 1,852 285 13,201 | 5,407 
June 11 2 | 2,184 |) 951 | 1,234 63 2,249 | 22,593 | 3,138 | 9,393 | 2,240 941 | 1,809 285 | 13,312 | 5,488 
June 18 2 | 2,184 ]} 951 | 1,234 55 2,241 | 22,612 3,142 9,433 2,258 1,024 1,855 295 13,131 5,314 
June 25 2 2,184 || 951 | 1,234 63 2,249 | 22,620 3,148 9,490 2,275 1,081 1,891 295 12,985 5,145 
July 2 3 2,184 951 | 1,234 86 2,273 | 22,627 3,150 9,704 2,276 837 1,820 289 13,125 5,265 
July 9 3 2,184 |} 951 | 1,234] 61 |] 2,249 | 22,640 | 3,152 | 9,695 | 2,291 | 1,039] 1,756 289 | 12,971 | 5,124 
July 16 2 =| 2,184 951 | 1,234 108 2,294 | 22,655 3,157 9,645 2,309 849 1,792 288 13,223 | 5,336 
July 23 3 | 2,184 |} 951} 1,234] 61 || 2,248 | 22,664 | 3,161 | 9,634 | 2,320 954 | 1,759 | 288 | 13,117 | 5,181 
July 30 5 | 2,184 951 | 1,234 56 2,245 | 22,673 3,163 9,697 2, 330 921 1,748 288 13,097 5,155 
Aug. 6 5 2,184 951 | 1,234 41 2,231 | 22,682 3,169 9,795 2,345 839 1,865 287 12,951 | 5,018 
Aug. 13 10 2,184 951 | 1,234 53 2,247 | 22,703 3,172 9,792 2,361 919 1,816 287 12,948 5,027 
Aug. 20 8 2,184 951 | 1,234 80 2,272 | 22,710 3,178 9,840 2,377 785 1,835 285 13,037 5,058 
Aug. 27 10 2,184 951 | 1,234 87 2,281 | 22,716 3,178 9,899 2,378 772 1,843 285 | 12,998 | 4,994 
Sept. 3. 12 2,184 951 | 1,234 45 2,241 | 22,722 3,180 | 10,034 2,400 708 1,834 284 12, 884 | 4,857 
Sept. 10. 14 2,184 951 | 1,234 58 2,255 | 22,733 3,185 | 10,036 2,397 456 1,843 283 13,158 | 5, 111 
Sept. 17 11 2,184 951 | 1,234 121 2,316 | 22,741 3,188 | 10,046 2,408 334 1,836 293 13,328 | 5,249 
Sept. 24. 12 2,184 951 | 1,234 83 2,279 | 22,749 3,194 | 10,070 2,350 379 1,856 293 | 13,273 | 5,202 
Oct. 1 11 | 2,184 951 | 1,234 49 2,244 | 22,761 3,196 | 10,183 2,259 | 309 1,918 292 | 13,240 5,193 
Oct. 8 11 | 2,184 951 | 1,234 70 2,265 | 22,772 3,203 | 10,237 2,241 304 1,877 291 | 13,290 5,209 
Oct. 15 8 2,184 951 | 1,234 121 2,313 | 22,778 3,207 | 10,283 2,222 259 1,920 292 | 13,321 5,234 
Oct. 22 4 | 2,184 908 | 1,277 103 2,291 | 22,786 3,214 | 10,278 2,195 977 1,800 292 | 12,749 | 4,655 
Oct. 29 5 | 2,184 908 | 1,277 61 2,250 | 22,796 3,219 | 10,307 2,209 915 1,910 292 12,632 4,602 
Nov. 5 6 | 2,184 908 | 1,277 57 2,247 | 22,788 3,221 | 10,421 2,195 933 1,821 291 | 12,594 3,409 
Nov. 12 6 2,184 908 | 1,277 72 2,263 | 22,793 3,222 | 10,472 2,213 807 1,790 290 | 12,707 3,540 
Nov. 19 5 2,184 908 | 1,277 118 2,307 | 22,778 3,228 | 10,535 2,184 598 1,764 290 12,942 3,692 
Nov. 26.. 6 | 2,184 908 | 1,277 94 2,284 | 22,781 3,230 | 10,567 2,195 440 1,678 288 13,126 | 3,799 
| | 
Dec. 3 6 | 2,184 908 | 1,277 100 2,289 | 22,770 3,233 | 10,717 2,180 321 | 1,609 288 13,178 3,860 
Dec. 10 4 | 2,196 918 | 1,278 85 2,286 | 22,774 3,236 | 10,834 2,185 157 ; 1,614 287 13,219 3,842 
Dec. 17 5 | 2,240 917 | 1,322 188 2,433 | 22,747 3,238 | 11,023 2,193 | 925 | 1,483 297 12,497 3,085 
Dec. 24 7 2,243 917 | 1,326 249 2,499 | 22,750 3,244 | 11,224 | 2,195 908 1,422 297 12,447 3,056 
Dec. 31 3 | 2,254 917 | 1,337 104 2,361 | 22,737 | 3,247 | 11,160 | 2,215 | 867 1,360 291 12,450 | 3,085 
1942—Jan.7....... 4 2,254) 917 | 1,337 | 128 || 2,386 | 22,742 3,248 11,109 2,220 663 = 1,376 291 12,717 | 3,385 
an. 14 4 | 2,254 917 | 1,337 133 2,390 22,740 3,252 11,062 2,224 419 1,395 291 12,992 3,561 
Jan. 21.... 3 2,250 | 827 | 1,423 130 | 2,383 22,750 3,255 11,077 2,204 284 1,387 291 13,145 3,584 
' 











1 Includes industrial advances and bills bought, shown separately in subsequent tables. 
End of month and Wednesday figures estimated. : , 

_ Nore.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429. Reprints of article together 
with available back figures, may be obtained upon request. Back figures are also shown in Annual Report for 1937 (tables 3 and 4) and for excess reserves 
in BuLLETIN for August 1935, pp. 499-500. Back figures for end of month and Wednesday dates since January 6, 1937 on maturity distribution of security 
holdings will be supplied on request. 
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Federal Re 


Boston 

New York 
Philadelphia 
Cleveland 
Richmond.... 
Atlanta 
Chicago 

St. Louis 
Minneapolis 
Kansas City 
Dallas 

San Francisco 


serve Bank 





| 
| 


Rediscounts and advances under sections 13 and | 


FEDERAL RESERVE BANK DISCOUNT RATES 


[Per cent pe 





13a of the Federal Reserve Act except last 
paragraph of Section 13 


Seend by direct ver" 
e li gible guaranteed ob- 
ligations of the U.S. 





Rate pm Rate 
Jan. 30 ine “atl Jan. 30 
| veginning 
1 Sept. 1, 1939 1 
siete 1 Aug. 27, 1937 1 
steengmes 1% Sept. 4, 1937 1% 
Re 114g | May 11,1935 | 1% 
SE 1% Aug. 27, 1937 1% 
ipasane 1 Sept. 16, 1939 1% 
ceseekes 1 Sept. , 1939 1% 
cocesacccece 1 Sept. 21, 1939 lle 
Fist alta teakte ia 1% Aug. 24, 1937 14 
utecee 1 Sept. 16, 1939 1% 
1 Sept. 16, 1939 1% 
| 1% | Sept 3, 1937 1% 








1 Two and one-half per cent to lenders other than banks 


are as follows 


Back figures. 





All other 
In 
effect 
beginning 
Sept. 1, 1939 
Aug. 27, 1937 
Sept. 4, 1937 
May 11, 1935 
Aug. 27, 1937 
Aug. 21, 1937 
Aug. 21, 1937 
Sept. 2, 1937 
Aug. 24, 1937 
Sept. 3, 1937 
Aug. 31, 1937 
Sept. 3, 1937 
Nore.—-Rates a 


r } annum] 





| 


Advances under Sec- 
of the 
| Federal Reserve Act 
| 
| 


tion 10(b) 





] 

; In | | In 
Jan's effect | mate effect — | effect 
es beginning Jan beginning an beginning 

2 Sept. 2, 1937 | 1 Sept. 1, 1939 214 Apr. 29, 1938 
2 Oct. 10, 1935 1 Aug. 25, 1939 | 3% Feb. 8, 1934 
| 2 Sept. 4, 1937 | 144 Sept. 1, 1939 | 214 | Sept. 1, 1939 
L- Oct. 19, 1935 | (1) 14@ Sept. 1, 1939 | 3% May 11, 1935 
=. Sept. 10, 1937 14g Sept. 1, 1939 | 4 Feb. 19, 1934 
2 Aug. 21, 1937 1 Sept. 16, 1939 | 2% Apr. 23, 1938 
2 Aug. 21, 1937 | Sept. 1, 1939 | 4 Oct. 16, 1933 
2 Sept. 2, 1937 1 | Sept. 16,1939 | 4 Feb. 23, 1935 
2 Aug. 24, 1937 144 Sept. 1, 1939 | 3 Oct. 8, 1938 
2 Sept. 3, 1937 1 Sept. 16, 1939 2% Apr. 16, 1938 
2 Aug. 31, 1937 1 | Sept. 16, 1939 2% Apr. 16, 1938 
2 Sept. 17, 1937 114 Sept. 1, 1939 | 4 Oct. 19, 1933 





Advances secured by direct obligations 
of the United States (last paragraph of 


Section 13 of the Federal Reserve Act) 











ppllicable to U 


nited States Government 


: New York, one per cent; Cleveland, Kansas City, and Dallas, one and one-half per cent. 
(table 40). 


Maturity 





1-15 days! 
16-30 days 
31-45 days 
46-60 days 
61-90 days 
91-120 days 
121-180 days 


See Annual Report for 1937 
FEDERAL RESERVE BANK BUYING RATES ON 
ACCEPT 


ANCES 


[Per cent per annum] 


Rate in 
effect on 
Jan. 30 





1T his rate also applies to acceptances bought ender repurchase agree- 
ments, which agreements are always for a period of 15 days or less. 
Minimum buying rates at the Federal Reserve Bank of New York 
on prime bankers’ acceptances payable in dollars; higher rates may be 
The same minimum rates apply to 


Note. 


charged for other classes of bills. 


In effec 


t be- 


ginning 


Oct. 20, 


1933 





purchases, if any, made by other Federal Reserve Banks. 
See Annual Report for 1937 (table 41). 


Back figures. 


MEMBER BANK RESERVE REQUIREMENTS 


Classes of deposits | 


and ba 


On net deman 
deposits: 
Central rese 


Reserve city 


Country 


{Per cent of deposits] 


On time deposits: 


All member 


Aug. 16, | Mar. 1, 
1936 1937 
nks | Feb. 28, | Apr. 30, 
1937 1937 
d 
rve city | 19hg 2234 
15 17% 
10% 124% 
banks | 4h, 54% 





1 See footnote to ‘table on ap. 136 for explanation of method of computing 


net demand deposits. 


2 Percentages in this column are double the statutory requirements, which 


were in effect June 21, 1917—Aug. 15, 1936. 
MARGIN REQUIREMENTS! 


Prescribed by Board of Governors of the Federal Reserve System in 


May 1, 
1937- 
| Apr 1s, 
19382 





26 


Apr. 16, | Effec- 
| 1938- tive 
Oct. 31, | Nov. 1, 
1941 | 19412 
2284 | 26 
17% | 2 
12 14 
5 6 


| 


accordance with Securities Exchange Act of 1934 
[Per cent of market value] 


For extensions of credit by brokers and dealers on 





listed securities, under Regulation T 
For short sales, under Regulation T 


For loans by banks on stocks, under Regulation U. 


! Regulations T and U limit the amount of credit that may be extended 
on a security by prescribing a maximum loan value, 





| 


! 


Apr. 1, 
1936- 


Oct. 


—N 


3 


5 
(2) 
5 


percentage of its market value at the time of the extension; 


requirements” 
value (100°) 


quired” 


Nore. 


“‘omnibus’’ 


130 


was the margin 


1936 
Regulations T and U also prov ide special margin requirements on 
accounts and loans to brokers and dealers. 


31, 
1937 


which is a specified | 
the ‘ 
shown in this table are the difference between the market 
and the maximum loan value 
2 Requirement under Regulation T 
by the broker 
> Regulation U became effective May 1, 


“customarily re- 


Previous 
rate 


ee ee et et et ee 


M4 





40 


‘margin 





To banks 


To others 


In 





securities’ repurchase agreements 


FEDERAL RESERVE Woy RATES ON INDUSTRIAL 


ANCES 


Rates in effect Jan. 30 on advances and commitments under 
Section 13b of the Federal Reserve Act 


[Per cent per annum except as indicated by footnote®] 


Federal Reserve 


ank 


Boston 
New York... 
Philadelphia 


Cleveland.......... 


Richmond 
Atlanta 


Chicago hh oe cate 


St. Louis 
Minneapolis 
Kansas City 
Dallas 

San Francisco 


Advances 
direct to 
industrial 
or com- 
| mercial or- 
ganizations 


| 


wee ww | 
AR ER 
adduadoa | 


| 


AaAaS 





w 

= 

> 
ee Ge Ge eo 














Advances to or in par- 
ticipation with financ- 
ing institutions 
ada eo Commit- 
} ments 
pg a to make 
which fa eal advances 
ae portion! 
obligated! 
3 3% yt 
2-3 2-5 1-2 
26 (2) 4-2 
(3 () Y-1 
(43 (5)4 1-2 
4 4-6 1-2 
3-6 3-6 ly2 
144-2 (?) (6)1 
3-6 3-6 1-2 
4 4 (8)1 
4 4-6 1 
3-4 4-5 4-2 





1 The F Federal Reserve ae of New York, Philadelphia, C wry 
Richmond, Atlanta, Chicago, St. Louis, Minneapolis, Kansas City, and 
Dallas may charge same rate as charged borrower by financing institution, 
if lower than rate shown. 

Same as rate charged borrower by financing institution. 
3 One per cent less than rate charged borrower by financing institution. 
One per cent less than rate charged + oe er by financing institution 
with minimum of three per cent (see note 

5 One-half of one per cent less than na ‘charged borrower by financing 

institution with minimum of four 
6 Minimum charge one-fourth o 


r cent (see note ') 
one per cent. 


MAXIMUM RATES ON TIME DEPOSITS 


Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q 


[Per cent per annum] 








| Nov. 1,1933 | Feb. 1, 1935 In effect 
to | to beginning 
Jan. 31, 1935 Dec. 31, 1935 Jan. 1, 1936 
Savings deposits 3 244 2% 
Postal savings deposits 3 2% 2% 
Other time deposits pay- 
able in: 
6 months or more. 3 2% 2% 
90 days to 6 months 3 dhe 2 
Less than 90 days.. 3 2% 1 
Note. Maximum rates that may be paid by insured nonmember banks 


as established by the Federal Deposit Insurance Corporation, effective 


February 1, 


1936, are the same as those in effect for member banks. 


Under 


Regulation Q the rate payable by a member bank may not in any event 
exceed the maximum rate payable by St: ite banks or trust companies on 
like deposits under the laws of the State in which the member bank is 


located. 


FeperAL Reserve BULLETIN 





Bi 


OF 


D 





PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 


[In thousands of dollars] 











Wednesday figures | End of month 
1942 | 1941. 1941 | 1940 
: _ on 
| Jan.21 | Jan.14 | Jan.7 | Dec. 31 | Dec. 24 | Dec.17 | Dec. 10 | Dec.3 | Dec. Nov. | Dec. 
—memnenarnt oe) | | | | | 
Assets | | 
Gold certificates on hand and 
due from U. S. Treasury 20, 523,015 20,488,015 20,490, 017/20, 490,015 20, 515,018) 20, 516,016 20, 551,015 20, 553,016 20,490, 015/20, 553, 019/19, 750, 781 
Redemption fund—F. R. notes 13,437 13,436 13, 669 13, 668 14, 688 14, 586 15,352 15, 496 13, 668) 15,496 9,692 
Other cash | 353,083 337, 653 296, 423 260,678 213,759 223, 766 231, 589) 230, 263 200,678) 253,331 275,109 
| . —_ —EEE — — | ———_____ NS Eee — — 
Total reserves , 20, 889, 535 20,839, 104 20, 800, 109) 20, 764, 361 20, 743, 465 20, 754, 368 20, 797, 956, 20, 804, 775 20, 764, 361| 20, 821, 846) 20,035, 582 


Bills discounted: | 
For member banks 3,203 3,582 4,120 2,955 7,069 5,304 4,060 5,567 2,955 5,868 1,968 
| 
| 








For nonmember banks, etc.. | | 047 
Total bills discounted 3,203 3, 582 4,120 2,955 7,069 5,304 4,060) 5,567 2,955} 5, 868 2,915 
Industrial advances , 9,421 9,512 9,619 9,504 9,710 9,711 9,772 9,799 9, 504| 9,825 7,538 
U.S. Government securities: | 
Direct } | | | | | } } } 
Bonds.. 1,548,005 1,462,205, 1,462,205 1,462,205, 1,450,867, 1,447,470 1,402,200) 1,402,200 1,462,205) 1,402,200 1,280,000 
Notes Saran ite | 692,500 777, 300 777, 300 777, 300 777, 300 777, 300 777,300} = =777, 300 777, 300 777, 300 899, 500 
Bills P y 6,000 10,370 10,370 10,370 10,370 10,370 12, 370] 10,370 











Guaranteed oe. > 3, 600) 4,600) 4, 000) 4, 000 4,000 ein 4,000 4,600 4,600 4,600 4,600 
—|——_|——_|- - 
Total U.S. Government 
securities, direct and 























guaranteed a 2,250,105} 2,254,475) 2,254,475] 2,254,475] 2,243,137) 2,239,740] 2,196,470] 2,184,100) 2,254,475) 2,184,100) 2,184,100 

Other Reserve Bank credit out- } | 
standing 120, 522 122,815 118, 261) 93,842 239,372 178,440 75,437 89,576 eta 112,539 79, 666 
Be Ee ; Sechcees " 

Total Reserve Bank | 
credit outstanding 2,383,251, 2,390,384) 2,386,475, 2,360,776) 2,499,288, 2,433,195  2,285,739| 2,289,042, 2,360,776) 2,312,332) 2,274,219 

Pichi —-- --—=-- == | | ————— ——— | — | |-——— 
Liabilities 


yf E : | | | ! | 
F.R. notes in actual circulation | 8,198,916 8,170,584 8,178,757) 8,192,169 8,202,083 8,014,326) 7,838,397) 7,730,137) 8,192,169 7,669,255 5,930,997 


| —e ee 








Deposits: | | | 

Member bank — reserve | | 
account 

J. S. Treasurer—general 


w 


} | } | } 
13,145,468 12,991,582 12, 716, 754/12, 450, 333/12, 446, 867/12, 497, 269)13, 219, 388/13, 178, 056,12, 450, 333) 13, 139, 701/14, 025,633 














account | 284,180, 418,609, 663,254] 867,493) 907,665, 925,258) 157,141] 320, 557| 867,493] 420,454 368, 481 
Foreign | 729,779' 754,816) 787,364! 774,062| 808,967) 852,905} 935,053] 1,007,931| 774,062! 1,014,985) 1, 132.909 
Other deposits 656,951, 640,156 588, 184) 586,170} 613,028 629,780) 678,698) 601,253) 586, ny 629,316 599,544 

| | aa, pea i eal “ | ee 
Total deposits 14,816, 378 14,805, 163 14,755, 556, 14,678,058 14,776,527 14,905, 212 14,990, 280 iS, 107, 797 14,678, 058) 15, 213,456 16, 126, 567 
Ratio of total reserves to deposit Tet a i: . -. -. °c ‘en i al ast 
and F. R. note liabilities com- | | | 
bined (per cent) 90.8) 90.7 90.7| $0.8) 90.3] 90.6) 1.1) 91.1 90.8) 91.0 90.8 
‘ po —_ { \ | 
MATURITY DISTRIBUTION OF BILLS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 
{In thousands of dollars] 
| 
~~ Within  16to30 31to60 =«61to99 «91 days @months 1 year 2 years Over 
Total Are aes and “sos pestis to 6 to to to Pirteelt 
Bieta —" — sat months «: 1 year 2 years 5 years — 
ee _ — os i| —— ee — — — 
Bills discounted: 
Jec. 31 2,955 |} 1,878 55 108 136 653 125 - F SR eee 
Jan. 7 4,120 || 3,127 31 110 219 511 122 ore Was wadtekvaeoaodews 
Jan. 14 nak Wks & eae ed ane 3,582 || 2,624 32 48 318 435 125 acne Serres ey ees 
Jan. 21..... cade ps aatenineiiels 3,203 | 2,310 37 67 462 271 56 icon 
Industrial advances: | 
Dec. 31 ee eC 9,504 3,116 378 471 162 1,224 1,289 | 1,541 1,323 
Jan. 7 . acon aalasia hee 9,619 3,042 695 142 221 1,262 1,340 1,554 1,363 
Jan. 14 ie uae 9,512 3,133 600 195 156 1,161 1, 337 1,560 1,370 Peis 
Jan. 21 . =e 9,421 i 3,166 321 215 , 182 1,250 1,347 1,576 3 eee 
U. S. Government securities, direct 
and guaranteed: 
Dec 2,254,475 1,000 aeee 95,170 oe . 97,000 247, 200 477,000 1,337,105 
Jan. 7 2,254,475 1,000 piers 95,170 ee 97,000 247,200 477,000 =1, 337,105 
Jan. 14 2,254,475 1,000 95,170 97,000 247,200 477,000 1,337,105 
Jan. 21 2,250,105 | 6,000 97, 000 247, 200 477,000 1,422,905 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 


[In thousands of dollars] 








| New | Phila- | Cleve- | Rich- , St. | Minne-| Kansas San 
Total Boston York | delphia land mond Atlanta | Chicago Louis | apolis | City Dallas _ 


Assets 





Gold certificates on hand 
and due from U. S. I 
Treasury: 





| 
Dec. 31 |20, 490, 015/1, 162, 307/8, 164, 207|1, 224, 286 


1,627,213) 790,447) 551,394|3,423,782| 632,041} 394,665] 557,610] 414, 284/1,547,779 
Jan. 7 |20,490, 017 1, 198, 928)8, 131, 620)1,211,575/1, 636,134) 793,826] 550,029/3,429,729| 633,243) 392,345] 534,018] 392, 355/1,586, 215 
Jan. 14 .. eee. -|20,488,015 1, 203, 336/8 033, 144/1, 201, 248/1,619,246| 808,474) 552,983|3,478,727| 638,654] 390,079] 549,843] 394,571|1,617, 710 
Jan. 21 j 20, 523, 0151, 209, 5358, 233, 828)1, 177, 280'1,626,965) 784,729) 530,747|3,430,421) 622,307| 367,540) 546,159] 393,578]1, 599,926 


Redemption Funa—Federal | 
Reserve notes: 
31 














Dec. , . 13, 668) 4,143 1,047 892 919 1,437 451 1,122 643 401 754 566 1,293 
Jan. 7 eck catia ie 13, 669 4,143 1,047) 893) 919 1,437 451 1,122 643 401 754 566 1,293 
> ee 13, 436 4,039 1,625) 735| 791 1,395 385 962 609 387 727 543 1, 238 
: | Ee ee 13,437 4,039) 1,625) 735) 792 1,395 385 962 609 387 727 543 1,238 
Other cash: 
SS: ee 260, 678 25,589} 46,842) 19,345 23,521; 14,393) 17,035 38,858) 17,602 5,418} 11,759) 13,784 26,532 
Jan. 7 errr 296, 423 28, 847 54,678 22, 830} 23,342! 16,393) 23,309 44,871; 21,970) 5,550) 13,349] 14,233 27,051 
Jan. 14 oer 337, 053 31,533) 64, 646 24,413) 31, 238} 15,743} 23,818 53,281; 22,100 6,266} 15,799} 16,401 32,415 
Jan. 21 ve 353 , 083 32,201} 65,850 26,825 28 , 688 20,688} 27,302 56,554, 23,250 6,387) 15,250) 15,560 34,528 
Total reserves: | | | 
Dec. 31 20, 764, 361 1, 192, 039/8, 212,096) 1, 244, 523}1,651,653) 806,277) 568,880}3, 463,762) 650,286) 400,484) 570,123) 428,634|1,575,604 
Jan. 7 }20, 800, 1091, 231, 918/8, 187, 345/1, 235, 298/1, 660,395) 811,656) 573, 789)3,475,722| 655,856) 398,296) 548,121) 407, 154/1,614, 559 
Jan. 14 |20, 839, 104/1, 238, 908/8, 099,415 1,226, 396/1,651,275, 825,612) 577, 186/3,532,970| 661,363} 396,732} 566,369) 411,515|1,651, 363 
Jan. 21 |20, 889, 535/1, 245, 775/8, 301, 303/1, 204, 840'1,656,445 806,812) 558, 434/3,487,937) 646,166) 374,314) 562,136) 409, 681)1,635, 692 
} } 
Bills discounted: . 


ernment obligations, 
direct and guaran- } 


Secured by U. S. Gov I | | | | 
| 
| | 

teed: 









































Dec. 31 1, 768) 260 615) 624 100 14 50 105 
Jan. 7 1,991 570) 520) 657 75| 14 : 35 105 15 
Jan. 14 2,518 630 900) 749) 75| . = 60 90 
Jan. 21 2, 234) 250 795) 787) 150 20 12 60 105 15 40 
Other bills discounted: I | | 
Dec. 31 | 1,187 75 50} 87) 18 848 109 
Jan. 7 2,129 65 50| 87/ 15 1,814 98 
Jan. 14 1,064 40) 70) 101 58 700 95 
Jan. 21 969 - 15 70 101) 58 637 88 
i} | 
Total bills discounted: | | 
Dec. 31 —— 2,955 260 690! 674 187 14 18 50 953 109 _— 
Jan. 7 ‘ 4,120 570 585 707) 162 14 15 35 1,919 OX 15 
Jan. 14 3,582 630) 940) 819) 176 14 118 790 95} j 
Jan. 21 : 3,203 250) 810) 857) 251) 20 12 118 742 103 40 
| 
Industrial advances: | | | 
Dec. 31 9, 504 1,883 1,098) 3,468) 233 765| 477 306 300 514 92 244 124 
Jan. 7 9,619 1,879) 1, 098) 3,517) 278) 765} 527 298 300 496 92 246 123 
Jan. 14 9,512) 1,879) 1,098} 3,503) 280 764| 514 289| 200| 523 92 247 123 
Jan. 21 ain 1,871) 1,098) 3,557 zi) 762 498 301) 100 499 86 246 122 
| 
U. S. Government securi- | 
ties, direct and guaran- | 
teed: | } 
Bonds: i} 
Dec. 31 1,466,805)) 113,230) 385,294) 115,799} 145,193 89,615; 62,241) 198,906) 73,695) 43,272) 62,593) 51,197} 125,770 
Jan. 7 1,466,805) 107,926] 404,959) 115,841) 145,076] 87,666] 62,391| 178,434) 69,282) 44,291) 67,075! 57,154] 126,710 
Jan. 14 1,466,805)) 107,926) 404,959) 115,841) 145,076} 87,666} 62,391; 178,434) 69,282) 44,291) 67,075) 57,154) 126,710 
Jan. 21 1,551,605) 114,167) 428,328) 122,526) 153,461) 92,757| 65,999) 188,778 73,292) 46,849) 70,945) 60,460) 134,043 
| 
Notes: | 
Dec. 31 777, 300 60,005) 204,178 61, 364) 76,943) 47,488) 32,983) 105,406} 39,053) 22,931) 33,168) 27,131 66, 650 
Jan. 7 777, 300 57,193} 214,597) 61, 388) 76, 880} 46,458) 33,063) 94,557} 36,713; 23,471) 35,546) 30,287 67,147 
Jan. 14 777, 300 57,193} 214,597) 61, 388) 76, 880 46,458} 33,003) 94,557) 36,713) 23,471; 35,546) 30,287 67,147 
Jan. 21 ne 692, 500 50,954) 191,168 54, 686) 68,491) 41,398) 29,457 84,253) 32,711; 20,910) 31,664) 26,983 59,825 
Bills: | | | | 
Dec. 31 R 10, 370) 800] 2, 724) 819} 1, 026] 634 440 1,406 521 306 443 362 889 
Jan. 7 10,370 763) 2,863 819 1,026) 620 441 1,261 490 313 474 404 896 
Jan. 14 : 10, 370 763| 2,863) 819 1,026) 620 441 1,261 490 313 474 404 896 
Jan. 21 aiid 6,000 = wien 474 = 359 255 730 283 181 274 234 518 
{| 
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Federal Reserve Banks—Continued 


[In thousands of dollars] 





















































| New | Phila- | Cleve- | Rich- ; St. |Mine-| Kansas San 
Total Boston York | delphia land mond Atlanta | Chicago Louis | apolis | City Dallas —_ 
Assets—Continued | 
Total U. S. Government 
securities, direct and i} 
guaranteed: i} 
Dec. 31 2,254,475), 174,035) 592,196) 177,982) 223,162) 137,737) 95,664) 305,718) 113,269} 66,509) 96,204) 78,690] 193,309 
Jan. 7 SS 2,254,475) 165,882] 622,419] 178,048) 222,982) 134,744] 95,895] 274,252) 106,485] 68,075] 103,095] 87.845] 194.753 
[(  } See 2,254,475) 165,882) 622,419) 178,048) 222,982) 134,744) 95,895) 274,252) 106,485} 68,075) 103,095) 87,845) 194,753 
Jan. 21 2,250,105 | 165,563) 621,152) 177,686) 222,546) 134,514) 95,711) 273,761) 106,286) 67,940) 102,883] 87,677| 194,386 
\| 
Total bills and securities: || 

Dec. 31 ae 2, 2,934) 176,178) 593,984) 182,124) 223,582) 138,502) 96,155} 306,042) 113,569) 67,073) 97,249) 79,043) 193,433 
(eee 2,268,214) 168,331) 624,102) 182,272} 223,422) 135,509} 96,436] 274,565} 106,785) 68,606) 105,106] 88,189] 194,891 
Jan. 14 ‘ 2,267,569 168,391) 624,457) 182,370) 223,438) 135,508) 96,423) 274,541!) 106,685! 68,716) 103,977] 88,187! 194,876 
Jan. 21 2,262,729, 167,684) 623,060, 182,100) 223,078) 135,296) 96,221) 274,062) 106,386| 68,557) 103,711] 88,026) 194,548 

i! 
Due from foreign banks: 

Jec. 31 he ae . 47 3 18 5 4 2 2 6 1 * 1 1 4 
DT, cicdiasnase 47 3 18 5 4 2 2 6 1 * 1 1 4 
Jan. 14 aia 47) 3 18 5 4 2 2 6 1 S 1 1 4 
Ss ae | 3 18 5 4 2 2 6 1 S 1 1 4 

Federal Reserve notes of | 
other banks: i 

BN les vexcunncey eines 36, 287)| 774 4,493 2,700 2,087 8,760 4,110 3,449 2,430 651 2,071 1, 367 3,395 
DE avesnas emis s 39,414 1,233 3,716 2,088 2,161 10,244 5,335 3,192 3,248 1,197 2,362 1,136 3,502 
i ere 37,217 1,298 3,034) 1,425 2,385 11,198 4,084 3,443 1,625 1,233 2,954 1,006 3,532 
ys tokcdeomnnees 34,036, 815 ais 1,184 1,944 11,275 3,037 2,787 2,632 415 1,926 1,086 3,956 

| 
Uncollected items: | 

Fe eee 1,200,724 116,237) 316,326) 84,370) 149,177 83,669} 42,290) 180,907} 49,586) 26,571) 47,535) 37,094 66,962 
| Sk) See ae 998 , 458 95,950 220, 362! 72,392 116, 612| 80,621} 40,945) 149,912} 51,697} 25,739) 42,468) 38,290 63,470 
i rss cencriewanacis 1,210,160) 116,608) 285,575) 82,403) 155,972 85,514} 46,678) 193,875; 56,607! 25,977) 42,735) 41,828 76, 388 
| "See scala wes 1,127,981) 107,423) 253,549) 74,243) 133,597) 100,191) 53,134) 163,303) 55,839) 25,771} 42,489) 49,660 68 , 782 

| 
Bank premises: | 

> ee 40,767) 2,778 10, 507) 4,866 4,439 2,982 1,948 2,971 2,155 1,338 2,880 1,137 2,766 
i eee 40,761) 2,778 10, 507| 4,866 4,439 2,982 1,948 2,971 2,155 1,338 2,874 1,137 2,766 
a eee 40,792 2,778 10,507 4,866 4,439 3,008 1,949 2,971 2,155 1,338 2,874 1,141 2,766 
De EG iicteaaneic nek _—s 2,778 10,507 4,866 4,429 3,013 1,948 2,971 2,154 1,338 2,874 1,141 2,766 

Other assets: | 

eee 43,724) 3,127 11, 148) 4,061 4,613 2,751 1,797 5,466 2,027 1,309 1,783 1,509 4,083 
| See 44,028) 3,050 11,926) 3,495 4,753 2,778 1,813 5,091 1,950 1,364 1,951 1,687 4,170 
Os Rc gscccaunawn oer 45, 434) 3,114 12, 393 3,806 4,875 2,918 1,811 5.159 2,008 1,372 2,014 1,693 4,271 
|S SR rrr 45,116 3,143 12, 267 3,541 4,896 2,868 1,848 5,203 2,002 1,379 1,997 1,724 4,248 

| 
Totalfassets: 

ak Re 24, 352,844) 1,491, 186/9, 148, 572/1,522, 649|2,035,555/1,042,943) 715, 182)3,962,603) 820,054) 497,426) 721,642) 548,785|1,846, 247 
DERE Cree 24,191, 031)/1, 503, 263/9,057,976)1, 500, 416|2,011, 786|1,043,792) 720, 268|3,911,459) 821,692) 496,540) 702,883) 537,594/1,883, 362 
eer 24,440, 3231, 531, 100/9, 035, 399/1, 501, 271|2, 042, 3881, 063,760) 728,133)4,012,965| 830,444) 495,368! 720,924) 545,371/1,933, 200 
NS Ss saneneanneanees 24,400, 229)1, 527,621 9, 203, 683|1,470, 779|2,024, 393)1,059,457| 714,624)3,936, 269, 815,180! 471,774) 715,134} 551,319)1, 909,996 

Liabilities | 
Federal Reserve notes in 
actual circulation: 

ore ae 8,192,169) 671,656]/2,110,650) 575,036} 778,072) 431,489) 278, 564/1, 719,536) 322,068} 206,510) 263,578) 135,271} 699,739 
Se a 8,178,757) 667,071/2,099 932) 573,740) 776,907; 427,089) 279,654)1,720,497| 321,278) 207,617) 264,868) 134,221) 705,883 
[OS 8,170,584 662,536/2,098,241| 573,987) 778,692) 426,199) 276,930/1,721,440) 321,366) 207,958) 264,146) 132,974) 706,115 
DE loca sedvkevansas 8,198,916) 666,778)2,104,940) 574,811) 781,948) 424,743) 276,088/1,730,693) 322,576) 209,712) 265,439) 133,571) 707,617 

Deposits: 
Member bank—reserve 
account: | 
SS eee 12,450,333) 568,846/5,639,629| 661,703! 919,517) 451,776) 322,452|1, 762,132) 363,642) 178,535) 344,996) 306,697) 930,408 
Jan. 7.............. {12,716,754} 631,801|5, 688,053) 673,942) 945,211) 460,316) 335,021|1,796,797) 372,709] 185,754) 345,109] 302,050) 979,991 
Se .}12,991,582)) 653,473|5,707,268' 679,604) 970,138) 464,685) 338,520)1,925,861| 381,902) 190,554) 359,817} 311,540/1,008, 220 
Ss eee 145,468 675,775|5,938,356| 668,442) 975,973) 460,941) 329,812/1,880, 251) 374,595) 185,650) 357,067| 309,707] 988,899 
| 

U. S. Treasurer—gen- lj 

eral account: I} 
aa 867,493 80,782) 220,654 73,578 72,247 23,729) 28,685} 156,906) 39,646) 52,460) 35,850) 36,989 45,967 
| OR, Sere a 663, 254 42,821) 184,551 59,614 64,907 27,087; 23,205) 104,871) 30,553) 47,771) 22,077) 28,371 27,426 
Be Miiaceasease 418, 609 31,621 69,482 35,175 35,413 35,202) 23,666 48,647; 24,105) 39,104) 21,617) 25,776 28, 801 
Saar ; 284, 180 16, 837 31, 308 dian | 24,485 33.000 18, 867 32,165} 17,131} 20,305) 20,181) 23,915 30,191 
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Federal Reserve Banks—Continued 


[In thousands of dollars] 


New Phila- Cleve- Rich- 


Total Boston Task delphia reer mani Atlanta | Chicago 
| 
Liabilities —Continued 
| 
Deposits—-Continued : 
Foreign: 
Dec. 31 774, 062 29,543, 306,991 74,057 70, 240 32,829; 26,722 91,617 
Jan. 7 787, 364 31,087 313,219 74,990 71,124 33,243) 27,058 92,771 
Jan. 14 754,816 29,526 300,161 70,969 68,012 32,527' 25,874 90, 190 
Jan. 21 729,779 28,181 295, 184 67,845 65,018 31,095 24,735 86, 219 
Other deposits: 
Dec. 31 586,170 9,527 $75, 283 12, 391 16,902 6, 106 5,123 3,496 
Jan. 7 588, 184 19,070 465,351 11, 398 16,794 5, 636 5,223 3,377 
Jan. 14 640, 156 22,339 489, 809 27, 289 17,529 5,773 5,285 4,032 
Jan. 21 656,951 19,797, 504,733 25,091 17,742 5,852, 3,559 3,909 
Total deposits: 
Dec. 31 14,678,058 688,698 6,642,557 821,7291,078,906 514,440 382,982 2,014,151 
Jan. 7 14,755,556 724,779 6,651,174 819,944 1,098,036 526,282 390,507 1,997,816 
Jan. 14 14,805,163 736,959'6,566,720 813,037.1,091,092 538,187, 393,345 2,068,730 
Jan. 21 14,816,378 740,590.6,769,581 788,138 1,083,218 519,923 376,973 2,002,544 
Deferred availability items 
Dec. 31 1,106,929 104,811 266,815 90.557, 143,848 80,625 39,912) 180,340 
Jan. 7 880, 244 85,042, 177,766 72,0606, 101,957 73,995, 36,283) 144,457 
Jan. 14 1,087,392) 105,362; 241,173 79,278, 137,643 82,909, 43,987) 173,988 
Jan. 21 | 1,007, 506 93,234) 199,914 73,217; 124,325 98,320) 47,704) 154,257 


Other liabilities, including 
accrued dividends: 


Dec. 31 2,195 347 143 840 173 246 44 165 
Jan. 7 2,550 713 330 230 255 268 137 250 
Jan. 14 3,179 578 479 528 330 303 162 350 
(NE ee 3,323 1, 349| 436 166 254 284 149 304 


Total liabilities: 


Dec. 31 23,979, 351.1, 465, 512/9, 020, 165 1,488, 162'2,000,999 1,026,800 701,502)3,914, 192 
Jan. 7 , 23,817,107 1,477, 605/8, 929, 202 1,465, 980 1,977,155 1,027,634 706,581/3, 863,020 
Jan. 14 24,066, 318 1, 505, 435'8, 906, 613 1,466,830 2,007,757 1,047,598 714,424 3,964, 508 
Jan. 21 F 124,026, 123.1, 501,951/9, 074,871 1,436,332 1,989,745 1,043,270) 700,914 3,887,798 


Capital accounts 


Capital paid in: 


Dec. 31 142, 180 9,403 51,806; 11,923 14,640 5,709, 4,880) 15,613 
Jan. 7 | 142, 687 9,403} 52,187; 11,878 14,731 5,720, 4,884 15,665 
Jan. 14 : } 142,780 9,403 52, 188 11,879 14, 736 5,726 4,905 15,693 
Jan. 21 acing 142,872 9,404 52, 198 11, 882 14,753 5,738 4,909 15,708 
Surplus (section 7): 
Jec. : 157,501 10,949 56,651 15,171 14, 345 5, 236 5,725 22,925 
Jan. 7 157, 502 10,949 56,651 15,171 14,346 5, 236 5,725 22,925 
Jan. 14 157, 502 10,949 56,651 15,171 14, 346 5, 236 5,725 22,925 
Jan. 21 157, 502 10,949 56,651 15,171 14, 346 5,236} 5,725 22,925 
Surplus (section 13b): 
Dec. 31 26, 780 2,874 7,070 +, 393 1,007 3,244 713 1,429 
Jan. 7 26,780 2,874 7,070 4,393 1,007 3,244 713 1,429 
Jan. 14 26, 780 2,874 7,070 4,393 1,007 3,244 713 1,429 
Jan. 21 26,780 2,874 7,070 4,393 1,007 3,244 713 1,429 
Other capital accounts: 
Dec. 31 47,032 2,448 12, 880 3, 000 4,564 1,954 2,362 8,444 
Jan. 7 46,955 2,432 12, 866 2,994 4,547 1,958 2,365 8,420 
Jan. 14 46,943 2,439 12,877 2,998 4,542 1,956 2,306 8,410 
Jan. 21 46,952 2,443 12, 893 3,001 4,542 1,969 2,363 8,409 
Total liabilities and capital | 
accounts: | 
Dec. 31 Sue 24,352,844 1,491, 186/9, 148,572 1,522,649 2,035,555 1,042,943) 71°, 182'3,962, 603 
Jan. 7 os a 24,191,031 1, 503, 263 9,057,976 1,500,416 2,011, 786 1,043,792) 720, 268 3,911,459 
Jan. 14 . 24,440, 323 1,531, 100.9, 035, 399 1,501, 271 2,042, 388 1,063,760) 728, 133,4,012,965 
Jan. 21 24, 400, 229 1,527, 621)9, 203, 683 1,470,779 2,024, 393)1,059,457| 714, 624)3, 936, 269 
Commitments to make in- 
dustrial advances: | 
Dec. 31 14,597 139 460 2,617 1,043 857 1,767 1,874 
Jan. 7 14, 834 139 450 2,806 1,042 856 1,720 1,874 
Jan. 14 14,427 139 426 2,910 1,077 835 1, 700 1,874 
Jan. 21 14,277 137 394 2,838 1,074 800 1,700 1,874 
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St. | Minne-| Kansas | 

Louis | apolis | City 
| 

| 

22,904, 16,796) 22,141 
23,193 17,008) 22,420 
22,178) 16,264) 21,439 
21,201, 15,548 20,495 
12,594 10,815 1,929 

14,027, 10,588 1,721 

14,679 10,540 1,526 
15,591 11,095 2,571 

438,786 258,006 404,916 


440,482 
442,804 


428,518 


47,312 
48, 041 
54, 283 
52,174 


32 
46 
69 
44 


808 , 198 
809, 847 
818, 582 
803,312 


820,054 
821,692 
830, 444 
815, 180 


1,226 
1, 226 
1,194 
1,140 


261,121 
256, 462 
232,598 


22,554 
18,021 
21,149 
19, 686 


84 
102 
117 


97 


487,754 
486, 861 
485, 686 
462,093 


497,426 
496, 540 
495, 368 
471, 774| 


391, 327 
404, 399 
400, 314 


41,734 
35, 230 
40, 898 
37,923 


ty 
71 
106 
78 


710,272 
691,496 
709, 549 
703,754 


2,020 
2,031 
2,017 
2,014 


721,642 
702, 883 
720,924 
715, 134) 

Tl 


1,500) 
1, 500) 
1, 500 
1, 500 

' 


| 


mw 


367, 139 
357,174 
361, 790 
356, 943 


72 
97 
119) 
108 


537, 288 
526,099 
533, 866 
539,812 


359 
362 
372 
375 
} 


SS 


976 
976 
976 
976 


, 263 
, 263 
, 263 
, 263 


— ee ee 


, 899 
, 894 
, 894 
, 893 
| 


|} San 
Dallas | Fran- 


cisco 


58,081 
58, 831 
56, 237 
53,763 


30,692 
30, 6660 
38,320 
44,185 


065,148 
096,914 
131,578 
117,038 


53,615 
52,779 
67,739 
57,562 


5 
51 
38 
54 


, 818, 507 


855,627 


, 905,470 
, 882, 271 


11,827 
11,827 
11,827 
11,827 


10,792 
10,792 
10,792 
10,792 


NMNwNhM 
oot it net 
NNN N 


3, 000 
2,995 
2,990 
2,985 


548,785 1,846, 247 
537, 594 1,883, 362 
545, 371 1,933, 200 
551,319) 1,909, 996 


23) 
23 
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INDUSTRIAL ADVANCES BY FEDERAL RESERVE BANKS 


{Amounts in thousands of dollars] 





| | 





Repaid, 


Applications Applications under | Applications , es 
received consideration approved |Advances | Commit- | Approved expired, | Partici- 
Date (last Wednesday of out- || ments out-| but not or with- | pations 
each month) | standing! standing | completed? drawn by out- 3 
7 7 : amaunt) | (amount) (amount) applicant. standing 
Number Amount Number Amount | Number | Amount a etc. (amount) 
(amount) 
1934 Dec. 26 4, 386 146,972 71 2,955 98-4 49, 634 13, 589 8, 225 20, 966 5,558 1, 296 
1935—June 26 6, 325 237, 581 68 11, 349 1,646 88,778 | 27,518 20, 579 11, 248 24, 900 4,533 
Dec. 314 7,437 293, O84 28 2,823 1,993 124, 493 32,493 27,649 11, 548 44, 025 8,778 
1936—June 24 8, 006 314,471 12 1, 880 2,183 133, 343 30, 484 24,454 9, 381 61,425 7,599 
Dec. 30 8, 247 328, 998 5 1,245 2, 280 139, 829 25,526 | 20,959 8, 226 77,910 7, 208 
1937-——Mar. 31 8,344 333, 300 9 1,322 2,323 141, 545 23, 059 18,611 7,898 85,210 6, 767 
June 30 8,430 339, 509 10 1, 263 2,361 145,758 23,019 16, 331 1,470 97, 663 7,275 
Sept. 29 8,474 341, 842 1 800 2,381 | 146,724 21,415 14, 880 537 102, 588 7, 304 
Dec. 29 8,534 350, 551 7 550 2,406 | 150,987 | 20,216 12, 780 3, 369 107, 384 7,238 
1938-—Mar. 30 8, 708 358, 936 19 1,299 2,464 154,918 | 19,371 13,110 3,419 111, 193 7,825 
June 29 8,976 369, 853 8 476 2,566 | 161,158 | 18,444 13,649 | 3, 084 117,555 8,426 
= eae 9,102 378, 974 8 146 2,617 168,380 | 17,567 13,597 5,737 122, 447 9, 032 
Dec. 28 9,188 387, 496 5 247 2,653 175,013 | 17,345 14, 161 1,946 128, 839 12,722 
1939 —Mar. 29 9,249 392, 230 14 344 2,683 | 177,895 | 15,798 12, 647 1,975 135, 004 12,471 
June ed Gineitenaivee 9, 308 395, 499 5 255 2,721 | 179,778 | 15,255 11,175 2,067 139, 281 12, 000 
SS I & os se Gescose'e 9, 366 402, 305 2 370 2,752 | 185,234 | 14,454 10,517 } 1,938 146, 156 12, 169 
SS} aaa 9,418 405, 225 2 41 2,781 | 188,222 | 13,683 9,220 2,659 151,679 10, 981 
9900—Mar: 27... oo cccecss 9,476 410, 192 7 | 199 2,814 | 192,665 12,723 8,224 2,471 158, 110 11, 137 
June . SSS a eee 9,512 413, 646 2 | 33 | 2,838 | 195,739 10, 988 8,762 2,195 162, 612 11, 182 
Sept. 25 9,556 417, 260 1 10 2,865 198, 966 10,778 | 8,078 2,315 167, 046 10,749 
Dec. 314 9,609 431, 236 2 222 2,908 212,510 9,152 5, 226 13,954 177, 792 6, 386 
1941 Jan. See ee 9, 633 435,474 4 1,929 | 2,923 214, 800 9,483 5, 207 12, 325 179, 021 8,764 
| OS Saree 9,659 442,712 1 600 | 2,945 223,226 | 9,451 5, 006 20,424 179, 569 8,716 
. aa 9, 682 448, 506 3 823 2,959 228, 732 9,526 7,315 19, 986 180, 989 10,916 
ee 9,719 444, 985 2 35 | 2,987 225, 849 9,157 8, 464 13,035 183, 646 11, 547 
 ? ere 9,793 455, 868 5 1,725 3,046 234,714 9,639 12, 342 14, 134 186, 062 12, 537 
| ae 9,817 458, 092 2 35 | 3,067 238, 505 10,549 | 13,072 | 8, 090 192, 783 14, 011 
See eee 9,855 471, 035 3 145 3, 096 248, 867 10,761 | 11,697 | 11, 626 202, 287 12,496 
Aug. SR 9,891 481, 255 2 | 70 | 3,120 258, 154 10, 359 12,928 11,520 208, 279 15, 068 
_ = eer 9,912 498, 017 3 | 2, 220 | 3,132 267 , 606 9, 80) 13,551 ; 10,251 216, 258 17, 738 
Oct. _ SSRs ree 9,950 504, 144 1 5 3,161 274,739 10,612 13, 238 12,317 219, 598 18,974 
sf See 9,974 506, 320 3 375 | 3,179 276, 499 10, 836 14,735 9,774 221,421 19, 733 
* ee 10,007 510,443 a 150 3,202 279, 860 10, 337 14, 597 8,294 227 .032 19,600 
1942—Jan. 21.5 10,027 511, 934 3 125 | 3,217 | 281,109 | 10,150 14,277 7,777 229,473 19,432 








1 Includes industrial advances past due 3 months or more which are not included in industrial advances outstanding in weekly statement of condition 
of Federal Reserve Banks. 
2 Includes applications approved conditionally by the Federal Reserve Banks and under consideration by applicant. 
3 Does not include financing institution guaranties of advances and commitments made by Federal Reserve Banks, which amounted to $712,000, Jan. 





21, 1942. 
4 Tuesday. 


5 Latest date for which figures are available. 


FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 


[In thousands of dollars] 


























ae New | Phila- | 
Total | Boston York delphia | 
Federal Reserve Notes: | | 
Issued to F. R. Bank by F. R. } | 
agent: | 
EE e 8,611,926 700,116)2, 210,118} 602, 134) 
| SES RESP ee aede P= 8,623,423) 701,420|2, 216,782) 601,843 
OS a oer 8,629,228, 699, 8462, 218,773) 600,358 
ie. 21 .....|8,647, 111)! 701, 664/2, 222,789! 602,142 
Held by Federal Reserve i 
Bank: || | 
aS ER EN 419,757, 28,460| 99,468] 27,098 
| a a eee uneree 444,666) 34,349) 116,850! 28,103) 
pS pee 458,644|| 37,310) 120,532! 26,371 
an. 21 a 448,195 34,886) 117,849) 27,331 
In actual circulation:1 
Dec. 31 Siabul eke iah 8,192,169 671, 656|2,110,650) 575,036) 
, NE eee |8,178, 757, 667,071|2,099,932) 573,740 
arene 8,170,584 662, 536|2,098, 241) 573,987 
Jan. 21 18,198,916, 666,778/2, 104,940) 574,811 
Collateral held by agent as se- I 
curity for notes issued to bank: | 
Gold certificates on hand and | 
due from U. S. Treasury: 
Dec. 31 sDasd 8,724,000) 720, 000)2, 220,000) 615,000 
, ON a ree 8,734,000) 720,000)2, 230,000) 615,000) 
(See 8,760, 500) 720,000/2, 240,000} 615,000) 
OE ER 8,790,500!) 720,000/2, 240,000} 615,000 
Eligible paper: Ht 
eres 2,567) 260 690 624 
poh Gama ie eat tai 3, 756) 570 585 657 
BE Ms. sc cdazexesaths « 3,191)| 630 915) 749 
errr 2,696 250 810 787 
Total collateral: 
i RE ee 8,726,567) 720,260 2,220,690) 615,624) 
OE csvcssicnnalaawe 8,737,756 720,570\2, 230,585) 615,657) 
ON Rae ee 8,763,691 720,630/2,246,915, 615,749 
Jan. 21 |8, 793, 196 720, 250)2, 240,810) 615,787, 


1 Includes Federal Reserve 
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notes held by U. S. Treasury or 


Cleve- 
land 


811,693 
812,453) 
811,291 
812,697 


33,621 
35,546 
32,599 
30,749 


778,072} 
776, 907 
778,692 
781,948 


815, 000 
815,000 
815, 000 
815, 000 





815, 000 
815, 000] 
815, 000 
815, 000| 


Rich- 
mond 


461,916 
461,939 
463, 681 
463,004 


30,427) 
34,850 
37,482 
38,261 


431, 489 
427, 089) 
426,199 
424,743 


475,000 
475, 000 
475, 000 
475,000 





475,000 
475, 000 
475,000 
475, 000) 


Atlanta | Chicago 


303, 618/1, 763,428 


303, 161/1, 764, 792) 


301, 465)1, 769, 276 
301, 597 





43,892 
44, 295 
47, 836) 
44,881) 


25,054} 
23,507 
24, 535} 
25, 509) 





| 
278, 5564/1, 719, 536) 
279, 654/1, 720, 497! 
276, 930)1, 721,440 
276, 088/1, 730, 693 


310, 000 
310,000 
310, 000 
310,000 


1,780,000 
1, 780, 000 
11,780, 000 
/1, 800,000 








310, 0001, 780, 000 
310,000 1,780, 000) 
310,000 1, 780, 000! 
310, 000 1, 800, 000 


11,775, 574| 


St. 
Louis 


341,354 
341,692 
341,923 
341, 833 


19, 286 
20,414 
20, 557) 
19, 257| 





322, 068) 
321, 278) 
321, 366 
322, 576 


350, 000 
350, 000 
350, 000 
360, 000 





350, 000) 
350, 000) 
350, 000 
360 , 000 


Minne- 
apolis 


213,129 
212, 763 
213,631) 
215, 463) 


6,619 
5,146 
5,673 
5,751 


206 
207 
207 
209 


510) 
, 617} 
, 958 
, 712) 


214,000 
214, 000 
217, 000 
217,000 


50 
35 
118 
118 





214,050 
214,035) 
217,118) 
217, 118) 


by a Federal Reserve Bank other than the issuing banks. 


Kansas 
City 


274, 221 
273, 798 
274, 550) 
276, 585} 


10, 643 

8,930 
10, 404) 
11,146 


263, 578 
264, 868 
264, 146 
265, 439 


275,000 
275,000 
280, 000 
280, 000 


943) 
1,909 
779 
731 
275,943} 
276,909) 
280,779 
280,731 





San 
Dallas | Fran- 


cisco 


149,933) 780, 266 


149, 571) 
148, 131 
149, 478) 


14, 662 
15, 350 
15,157 
15,907 


135,271 
134, 221 
132,974 
133,571 


156, 000) 


156,000, 7 


154, 500 
154, 500 





156, 000 
156, 000) 
154,500 
154, 500) 


783, 209 
786, 303 
784, 285 


80,527 
77,326 
80, 188 
76, 668 


699, 739 
705 , 883 
706,115 
707,617 


794, 000 
794, 000 
804, 000 
804 , 000 
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RESERVE POSITION OF MEMBER BANKS, DECEMBER, 1941 


es. In millions of dollars} 


[Averages of daily figur 


| 














Reserves with 




















MEMBER BANK RESERVE BALANCES BY CLASSES OF BANKS 


| 











{Averages of daily figures. 


In millions of dollars] 


|| Central reserve | | 








Gross | _ Time | Federal Reserve | All || “ city banks Re- | Coun- 
Classes of banks de- | de -—siggdl Banks ge ——| Serve | ‘try 
ein diatelete mand | mand | de- ‘ik ber | || New “hi. | Ht¥_ | banks! 
— de- de- | posits banks! || -Vew Chi- | banks | 2404S 
posits | posits Re- | Hela) Ex | | York cago | 
| quired | cess ————]| | a 
7 oeeEe a hesapeanen! 7" Total reserves held: 
All member banks 48,411 39,887 12,493 9,422 12,812 | 3,390 1940—December......... 14,049 || 6,997 1,142 4,096 | 1,815 
Central reserve city banks: | 1941—January.......... | 14,339 || 7,135 1,051 | 4,240 | 1,913 
New York 16,640 15,786 818 4,153 | 5,142 989 February...........| 13,996 6,807 1,033 4,258 1,898 
Chicago --| 3,621 | 3,147 492 848 | 1,143 295 es 13,979 || 6,924 931 4,197 1,928 
. | April vsee.--| 13,000 |] 6,518 966 | 4,204! 1912 
Reserve city banks: | } May cacséoasce) SOyO00 B G29 1,144 4,298 | 1,965 
Boston district ..--| 1,408 | 1,260 80 257 | 347 | 90 WED cach wee vabie } 13,201 | 5,958 1,144 4,184 | 1,914 
New York district oe 288 236 148 56 | 66 10 July | 13,120 || 5,875 1,120 4,198 1,927 
Philadelphia district 1,695 | 1,432 212 299 | 497 | 198 mc See gee 5,600 | 1,140 | 4,287 | 1,978 
| September...... } 13,184 |} 5,554 1,218 4,335 2,076 
Cleveland district 2,426 | 1,972 724 438 736 298 October ...| 13,097 ] 5,314 | 1,243 | 4,391 | 2,149 
Richmond district 1,150 905 234 195 313 118 November 12,900 5,053 1,210 4,424 2,213 
Atlanta district 1,073 | 778 178 166 199 33 December 12,812 |} 5,142 1,143 4,317 2,210 
| | Week ending (F aay? | 
Chicago district 1,922 | 1,404 705 323 478 155 1941—Dec. 12 . 13,218 || 5,218 1,244 4,498 2,259 
St. Louis district 1,210 938 173 198 262 | 64 Dec. 19 12,773 || 5,147 1,117 | 4,307 | 2,202 
Minneapolis district 514.| 405 82 86 100 14 ai —_ ys sake aeeis 12, 433 || 5,038 1,063 4,179 2,152 
. nae 94 a Err Tee | 12,479 5,091 1,044 4,133 2,211 
Kansas City district 1,312 932 153 196 252 56 ON, eee | 12,701 5,160 | 1,029 4,261 2,252 
Dallas district 1,029 084 132 145 190 46 Pie TRS nicvistiecirneses 12,967 5,183 1,115 4,401 | 2,209 
San Francisco district 3,246 | 2,658 2,078 656 | 877 221 Excess reserves: 
ages CTY [FOE EEE a 1940—December.......... 6,646 || 3,443 | 476 | 1,887| 840 
Total 17,273 13,002 | 4,898 | 3,014 | 4,317 | 1,303 1941—January........... 6,832 || 3,505 381 2,016 930 
en —=|- } as February...........| 6,422 3,166 347 2,004 | 906 
BR jase mantener 6, 304 3, 203 252 1,923 92 
Country banks: | | re 5/883 2,812 295 | 1,885 KH 
Boston district nes 1,232 922 557 162 | 259 | 96 7 iam Rape atae’ 5.831 2.514 434 1.949 933 
New York district. 1,872 | 1,449 1,488 292 462 | 170 1 RRS 5,351 2,238 424 1,820 870 
Philadelphia district 913 647 869 143 222 79 MN oe a, 5.193 2,150 388 1,789 | 866 
en DE 5 cacemedn ae 5,01 1,898 403 8 92 
Cleveland district 927 621 741 131 231 99 Satemtios WEBRERS 5 116 1,834 478 : _ Po 
Richmond district : 912 551 398 101 158 | 57 October........... 5,001 || 1,626 512 1.845 | 1,017 
Atlanta district pais 798 492 258 84 123 | 39 November 3,611 | 945 367 1,456 | 844 
, ee fe Jece , 390 | 9 5 , } i 
Chicago district 301 835 857 168 280 111 Week pa ay OPN on ” aa’ - 
St. Louis district. 581 361 261 66 99 33 “a. i«iwsiwtiwt. 3.785 || 1.060 | 379 1,479 | 866 
Minneapolis district 449 | 292 282 58 83 | 25 Slane 3.312 || °967 272| 1.279 794 
. - a eee 3,020 || 893 229-11, 164 733 
Kansas City district... . 607 | 379 160 63 | 90 27 1942 = 2 3,098 || 965 211 1 133 789 
Dallas district... 774} 480 105 73| 116 43 Jan.9.............| 35304 || 1,026 199 1,257 822 
San Francisco district 513 324 310 64 ne 88 24 Jan. 16............|?3,494 | 1.029 200 1.366 P 939 
‘Total 10,878 | 7,352 6,284 1,406 | 2,210 804 _ —_ 


P Preliminary. 


1 Weekly figures of excess reserves of all member banks and of country 


banks are estimates. 


de 


! Gross demand deposits minus demand balances with domestic banks 
(except private banks and American branches of foreign banks) and cash 
items in process of collection. 

Nore.—See table on p. 130 for percentages of deposits required to be held 
as reserves. 


DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS 


In millions of dollars] 


[Averages of daily figures. 





All member banks 


Member banks i in larger centers 
(places over 15,000) 








Member banks in smaller centers 
(places under 15,000) 


19 


| 


























Federal Reserve district Gross demand Time Gross demand Time | Gross demand Time 
| Dec. Nov. Dec. Nov. = | Dec. Nov. Dec. Nov. | De-. Nov. Dec. "Nov. 

PN os sculicaccmniy pase ko kw daa aacd Scie 2,640} 2,666 637 649 2,480 2,503 517 526 160 163 119 123 
6 yan aco uk eee speach bhi 18, 800 18,628 2,455 2,510; 11,776 11,776 11,117 li, 131) 384 388 520 528 
Philadelphia. se wang ech canbaanne nee 2,608 2,607 1,081 1,106) 2,275 2,277 622 640} 333 330 459 466 
EEE a ee ae 3, 353| 3, 286 1,464 1,484) 3,001 2,944 1,115 4. 132) 351 341 349 351 
EEE ESS: 2,062) 2,033 632 642) 1,786 1,760 425 435 276 273 207 208 
ES SEE aS ne 1,871) 1,810 436 440) 1,680 1,631 350 354 190 180 86 86 
RI «fv ict ics don acini eee aatmnaraiol 6, 844) 6,692 2,054 2,070) 12,741 12, 680 11,219 11, 234 482 468 342 344 
GM» si <0 cebpeihinemeetiens 1,791) 1,757 434 438 | 1,443 1,416 305 310} 348 340 128 129 
IIL «hs va nnkwaweik sommes 963) 955 364 365) 748 743 196 197} 215 212 167 168 
UI 0 oe t sctinadaan' anne wan | 1,919} 1,864 313 324) 1,504 1,463 203 213| 414 401 110 ill 
ce Pea aaa 5 ene eukiadahieed 1, 803) 1,742 237 238 | 1,379 1, 330 190 191) 425 412 47 47 
Se PUI, 0 ceccadseccseas ci 3, oad 3,675 2, 388 2,367 3,592 3,511) 2,282 2,262 167) 164 105 105 

ING 5s Sih eack i eceiraeaes 48, 411| 47, 715) 12,493 12, 033 124, 405 “124, 035 18, Sal 18,624) 3, 746|. 3,674 2,041 2,666 














! Excluding central reserve city banks, for which figures for latest ‘month are shown in table above. 
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{Outside Treasury and Federal Reserve Banks. 





KINDS OF MONEY IN CIRCULATION 


In millions of dollars] 































































































: Treas- | Subsidi- : | Federal Na- 
Gold | « Silver : United | Federal : 
End of month Total certifi- pa nd certifi- peal a Minor States | Reserve | Reserve | tional 
cates collars cutie notes silver coin notes ihe Bank bank 
of 1890 coin notes notes 
1940—November..,............. 8,522 65 49 1,658 1 407 183 275 5,705 21 159 
December................ 8,732 65 50 1,667 1 412 185 290 5,883 21 157 
1941—January.................. 8,593 64 50 1,595 1 403 183 278 5,842 21 156 
ee 8,781 64 50 1, 635 1 406 184 278 5,985 21 155 
March Se Raa aera 8,924 64 51 1,651 1 413 186 277 6, 106 21 154 
Spee 9,071 63 $1 1, 654 1 418 189 274 6, 247 21 153 
| ea eee 9, 357 63 52 1,697 1 426 191 286 6, 468 20 152 
June 9,612 63 53 1,714 1 434 194 300 6, 684 20 150 
. “SS eer 9,732 63 54 1,691 1 438 196 307 6,813 20 149 
Ta tales agi 9,995 62 55 1,723 1 445 199 313 7,027 20 148 
September 10, 163 62 56 1,724 1 455 202 314 7,181 20 147 
re 10, 364 62 57 1,715 1 463 205 317 7,378 20 146 
November 10,640 61 59 1,737 1 474 208 321 7,615 20 145 
December.............. 11,160 61 60 1,733 1 481 209 313 8,138 19 144 
Back figures.—See Annual Report for 1937 (table 35). 
PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION 
{Outside Treasury and Federal Reserve Banks. In millions of dollars] 
Total Coin and small denomination currency” Large denomination currency? 

End of month pel ll _ eral esis sa ‘Unas; 
cula- sorted 
tion! || Total || Coin | $13 $2 $5 $10 $20 | Total || $50 | $100 | $500 | $1,000 | $5,000 |$10,000 

Pe 
1940—November ... 8,522 || 6,098 639 591 38 1,107 1,977 1,748 | 2,426 523 1,089 225 512 26 51 3 
December 8,732 6, 247 648 610 39 1,129 | 2,021 1,800 2,489 538 1,112 227 $23 30 00 | 4 
1941—January....... 8,593 |} 6,094 635 577 37 1,091 | 1,973 | 1,781 | 2,502 540 | 1,126 | 230 530 24 52 4 
February ..... 8,781 6, 243 641 582 38 1,116 | 2,041 1,826 2,541 551 1,144 232 535 24 55 4 
March 8,924 6, 342 650 590 38 1,132 2,074 1,858 2,583 500 1,163 238 543 24 56 1 
OS eee 9,071 6, 430 658 595 39 1,135 2,112 1,892 2,642 573 1,197 241 550 25 56 2 
May 9,357 6, 683 669 615 40 1,176 | 2,211 1,972 2,675 587 1,218 242 546 24 57 2 
June 9,612 || 6,890 681 625 41 1, 207 2, 289 2,047 2,725 607 1, 244 244 548 24 57 2 
July 9,732 6,992 688 626 40 1,215 | 2,334 2,090 2,742 615 1, 257 244 544 24 58 3 
August 9,995 7,237 700 641 42 1,257 2,430 2,169 2,760 630 1,274 244 543 24 46 3 
September 10, 163 7,378 713 658 42 1,270 | 2,469 2,227 2,787 645 1,293 243 537 24 46 3 
October 10, 364 7,537 725 | 663 41 1,287 | 2,527 2, 293 2,830 658 1,316 245 539 25 47 3 
November 10,640 |} 7,769 738 675 43 1,318 | 2,610 2,383 | 2.874 674 1,343 248 538 24 47 4 
December.....| 11,160 |} 8,120 || 751 695 | 44 | 1,355 | 2,731 | 2,545 | 3,044 || 724 | 1,433 | 261 556 24 46 4 























5 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 
? Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury as 


destroyed. 


3 Paper currency only; $1 silver coins reported under coin. 
' Back figures.—See Annual Report for 1937 (table 36). 









































TREASURY CURRENCY OUTSTANDING 
{Held by Treasury and Federal Reserve Banks and in circulation. In 
millions of dollars] 
Silver Fed- 
— _ - bias eral Na- ' 
anc . | Minor | ¢ Re- | tiona 
End of month | Total mes Bu ea pao cones | tak 
— _ notes | Bank | notes 
lion! — notes 
| 
1940—November..| 3,072 1,937 419 187 347 22 160 
December. .| 3,087 1,945 425 189 347 | 22 159 
1941—January....| 3,097 1,953 427 191 347 22 158 
February...| 3,102 1,959 428 192 347 21 156 
March 3,109 1,965 429 193 347 21 155 
, Apel... .... 3,122 1,971 434 194 347 21 154 
May 3,134 1,977 440 196 347 21 153 
une 3,149 1,983 447 199 347 21 152 
uly 3,166 1,991 455 202 347 20 151 
August 3,181 1,998 462 204 347 20 | 150 
September .| 3,198 2,006 469 207 347 20 | 149 
October 3,219 2,013 482 210 347 20 148 
November | 3,231 |} 2.017 | 489 | 212 | 347 | 20 | 146 
December . .| 3,247 || 2,023 | 497 215 347 20 146 
1 Includes silver held against silver certificates amounting to $1,943,- 
000,000 on Dec. 31, 1941 and $1,871,000,000 on Dec. 31, 1940. 
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SHIPMENTS AND RECEIPTS OF UNITED STATES PAPER 
CURRENCY 


[[By selected banks and financial institutions in New York City. 
In millions of dollars ] 




















Ship- | Receipts Net | Net 
Year or month ments to from ship- eanntintin 
Europe Europe ments is 
1937 21.5 47.6 26.1 
ie assdawahendwk 33.1 34.4 ae 1. 
ES ak pi aean eaten wR 110.2 | 9.8 100.3 
. eee aY.2 oF 17.0 ; 
DG ices era seco = ep sean 
1941—January........... e A (4) a 
Ns civasseeass S eee a 
OS eee (1) . 1. (*) 
AS A (1) A areata 
I vic vcig cw galstethecabas evn ae sos ee () 
NE 5, sie'sis' 5 do ceaaaaraang a ataeioes ”) aan ea caw Q 
BE csudodveeens extaakes SME sea nesy (1) 
ES Be Sn ies roe ae SRS (*) 
September............ (eee | ; . Peake : ; 
October (1) (1) 
November (4) (1) 
ee ores in| ee od 
1 Less than $50,000. 
Back figures.—See Annual Report for 1937 (table 38). 
Description.—See BULLETIN for January 1932, pp. 7-8. 
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ANALYSIS OF CHANGES IN GOLD STOCK OF 
UNITED STATES 


{In millions of dollars] 


























| Ear- 
Gold aa marked | Domes- 
Period stock ce gold | Net gold gold: de-| tic gold 
at end tock import crease produc- 
lof period| °* or in- tion! 
‘cee (= 
1934? | 8, 238 4,202.5 1,133.9 | 82.6 92.9 
1935 OTe 1,887.2 | 1,739.0 | -2 | 110.7 
1936 sagas 311,258 1,132.5 | 1,116.6 —85.9 131.6 
1937 | 3 12,760 1,502.5 | 1,585.5 | —200.4 | 143.9 
1938 : 14,512 1,751.5 | 1,973.6 —333.5 148.6 
1939 17, 644 3,132.0 3,574.2 —534.4 161.7 
1940 |} 21,995 4,351.2 4,744.5 —644.7 170.2 
1941 , |_ 22,737 741.8 (*) —407.7 167.8 
1940—July | 20,463 499.4} 520.0 —55.1 16.2 
August | 20,913 450.2 351.6 67.0 12.5 
September 21, 244 331.6 | 334.1 36.6 13.5 
October 21, 506 261.1 | 326.0 —117.9 19.2 
November.. 21,801 295.2 | 330.1 —39.5 16.6 
December. 21,995 | 194.0 | 137.2 7.4 16.3 
1941 —January | 22,116 | = 121.7 | 234.2 —52.8 13.5 
February. |} 22,232 115.4 | 108.6 —46.2 12.6 
March | 22,367 135.4 | 118.6 im 12.0 
April 22, 506 138.5 | 172.0 —10.5 12.8 
May | 22,575 69.1 34.8 —3.8 12.6 
June 22,624 | 49.2 30.7 4.0 14.4 
July 22,675 | 50.5 | 37.0 —27.7 13.6 
August 22,719 | 44.7 | 37.0 —31.2 12.4 
September 22,761 41.5 65.7 | —46.8 17.8 
October 22, 800 38.8 40.4 | —32.2 15.7 
November... 22,785 —14.4 50.4 | —60.9 18.0 
December 22,737 —48.8 (*) 5 —99.7 
1 Annual figures are estimates of the United States Mint. Monthly 


figures are those published in table on page 177, adjusted to exclude Philip- 
pine Islands production received in United States. 

2 Figures based on rate of $20.67 a fine ounce in January 1934 and $35 a 
fine ounce thereafter. 

3 Includes gold in the Inactive Account amounting to 27 million dollars 
on Dec. 31, 1936, and 1,228 million on Dec. 31, 1937. 

4 Beginning December 4, 1941, the Department of Commerce suspended 
publication of go!d import and export statistics. 

5 Gold held under earmark at Federal Reserve Banks for foreign account 
amounted to 2,215.4 million dollars on December 31, 1941. 

Norte.—For back figures see Annual Report for 1937 (table 29). 


BANK SUSPENSIONS! 

















| | Member | Nonmember 
Total, || banks banks 
| a | on _ a 
banks || Na- : | In- Not 
tional State sured? | insured 
Number of banks suspended: 
1934 57 || | er 8 48 
1935 34 || ) See 22 8 
1936 44 || | ae 40 3 
1937 59 4 2 | 47 6 
1938 55 1 1 47 6 
1939 42 4 3 25 10 
1940 22 Dae 18 3 
1941 8 fee 3 1 
Deposits of suspended banks 
(in thousands of dollars) :4 

1934 36, 937 OP Eccansews |} 1,912 | 34,985 
1935 10, O15 oD ee 3,763 939 
1936 11, 306 507 | 10, 207 §92 
1937 Yr 19,723 7,379 1,708 10,156 480 
1938 13,012 36 211 | 11,721 1,044 
1939 34, 998 1,341 24,629 6, 589 2,439 
1940 5,943 256 5,341 346 
1941 3,726 3,144 503 79 


1 Represents banks which, during the periods shown, closed temporarily 
or permanently on account of financial difficulties; does not include banks 
whose deposit liabilities were assumed by other banks at the time of closing 
(in some instances with the aid of Federal Deposit Insurance Corporation 
loans) 

? Federal deposit insurance became operative January 1, 1934. 

3 Deposits of member banks and insured nonmember banks suspended are 
as of dates of suspension, and deposits of noninsured nonmember banks 
are based on the latest data available at the time the suspensions were 
reported. 

Back figures.—See Annual Report for 1937 (table 76). 














MOVEMENT OF GOLD TO AND FROM UNITED STATES! 
[In thousands of dollars] 
































1941 
Woon or to— Nov. Oct. | Jan.-Noy. 
Im- Ex- Im- Ex- Im- Ex- 
ports | ports?| ports | ports*| ports | ports3 
——| ——_|—__} eee 
nner ere iene ae 
DN ccctincdies cen 24 34 | ' ae 
| a eee | = Se 
Switzerland............ | 
United Kingdom..... 121 55 z° =a 
U.S. 3. &. oa 5,615 5,551 Ff 
Canada 24,921 | 16,074 |. =e 
Mexico : | 6,336 1,020 fs ee 
Central America 939 960 | Seer 
West Indies and Ber- 
muda ae 77 66 .. See 
Argentina 18 10 177 
Bolivia } 8 10 ere 
Brazil TEER ere | 5 | Ss 
GN ia dbinsdtn steams | 441 | 323 7,627 
= ae 2,110 | 2,107 22,211 
ESS circ am tie veiors 218 | 253 2,822 
Peru pearance aah 436 583 SO er 
Venesuela.......5.2000- | 227 | 608 > ae 
British Guiana......... 91 75 986 me 
7 oS REPRSE RASS | 5,980 6,151 = A 
New Zealand........... | 156 | 77 2, 364 
British Oceania.........| 314 a? 652 <2 oko 
British India Bens eee | 2,327 | “tn 
Netherlands Indies.....|...... Bows 25 | a 
China and Hong Kong..|....... 3,697 
apan as = 9,444 
Philippine Islands... .. $8,622 |. | 3,143 37,178 
South Africa a 40 | ** 200 292,703 
All other countries..... ‘| 473 | 140 4,255 
Total 50, 382 | 8 40, 444 3 929, 545 63 





1 Figures represent customs valuations which, with some exceptions, 
are at rate of $35 a fine ounce. 

2 Beginning December 4, 1941, the Department of Commerce suspended 
publication of gold import and export statistics. 

3 Beginning May 1941, the Department of Commerce suspended publi- 
cation of export statistics by country of destination. 

Back figures.—See table, p. 177, and Annual Report for 1937 (tables 31 
and 32). 


BANK DEBITS 
Debits to deposit accounts except interbank accounts 


[In millions of dollars] 








Total, 
all | New 140 | _ 
Year and month report- || York other bcs 
ing | City centers! | T* —s 
centers | | ceacieeacl 
1929 5 sade a 982,531 603, 089 331, 938 47,504 
1936 aed 461,889 | 208,936 219,670 33, 283 
1937 3 469, 463 197, 836 235, 206 36,421 
1938 405,929 168,778 204, 745 32,406 
1939... ; 423,932 171, 382 218, 298 34,252 
1940 ... 445,863 171, 582 236, 952 37,329 
1941 slp 537, 398 197,724 293,775 45,899 
1940—November 39, 088 14,952 20,819 3,317 
December 46,673 | 18,626 24,327 3,721 
1941 —January 41,133 | 15, 147 22,498 3,488 
February 35,783 || 13, 268 19, 457 3,057 
March a abeteias 44, 558 17, 402 23, 586 3,570 
April ; ada wiate 42, 237 15, 657 23,074 3,505 
Eee 43,665 16, 124 23,795 3,746 
pO ee 45,942 17, 282 24, 853 3,807 
EE, caine 44,808 | 16, 288 24, 660 3,861 
ed as 42,856 15, 079 24, 033 3,745 
September....... 43,870 15, 654 24, 310 3,907 
CEN ccavcrnwan sa 50, 875 19, 148 27,315 4,411 
November............ 45, 081 16,077 25,075 3,930 
December 56, 589 20, 598 31,118 4,873 





1 National series, for which bank debit figures are available beginning 
with 1919. 

2 Except that 1929 figure is for 128 centers only. 

Back figures.—Annual report for 1937, page 157. Annual totals, begin- 
ning with 1919, by Federal Reserve districts and for individual centers, are 
available for distribution and will be furnished upon request. 
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ALL BANKS IN THE UNITED STATES 


Comprises all national banks in the continental United States and ail State commercial banks, trust companies, mutual and stock savings banks and such 
private and industrial banks as are included in abstracts issued by State banking departments. Also includes, during the period June 1934-June 1935, 
private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to the Comptroller of the Cur- 
rency. Under the amended provision of sec. 21 (a) private banks no longer report to the Comptroller of the Currency. For comparative figures of 
private banks included in the figures from June 1934 to December 1935, see Federal Reserve BULLETIN for December 1935, p. 883, and July 1936, p. 535. 
Figures for nonmember banks are for dates indicated or nearest thereto for which figures are available. 

















































































































1 
NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK DEPOSITS 
— {In millions of dollars] 
Member banks? | a aa - fs ee a N nit 
I ssi Member banks? . a - 
- — anks 
‘all | Total | Other — 
Call date otal | . | Mutual! non- Call da All Other 
Da Na- | sera aga a te banks 
|| Total ee State | savings} mem- anks - Mutual]! non- 
tional , Na- . eat teagned 
| banks ber Total tional | State | Savings} mem- 
i banks ae banks ber 
i | 
| ——— | —| | banks 
1929—June 29....... 25,110 8,707 | 7,530 | 1,177) 611 | 15,792 —" ey bape 
> sae 24,630 8,522 | 7,403 1,119 | 009 ~=—s-15, 499 | 1929 — aes 53,852 32,284 || 19,411 | 12,873 8,983 | 12,584 
Yec. 31......| 55,289 || 33,865 || 20,290 | 13,575 | 8,916 | 12,508 
1933—June 30....... 14,519 5,606 | 4,897 709 | 576 | 8,337 
bec. 2.....65% | 15,011 6,011 | 5,154 | 857 | 579 | 8,421 | 1933—June 30...... 37,998 23,338 || 14,772 8, 566 9,713 4,946 
| OC. DO... } 38,505 23,771 || 15,386 8, 385 9, 708 5,026 
1936—June 30....... 15,752 6,400 | 5,368 | 1,032 566 8, 786 
ee 15,628 6,376 | 5,325 | 1,051 565 8,687 | 1936—June 30......| 51,335 34,098 |} 21,986 | 12,112 | 10,060 7,178 
} } Dec. 31......| 53,701 35,893 || 23,107 | 12,786 | 10, 143 7,666 
1937—June 30....... 15,527 6,357 | 5,293 | 1,064 564 8, 606 | 
a eee 15, 393 6,341 | 5, 200 | 1,081 563 8,489 | 1937—June 30...... 53, 287 35,440 || 22,926 | 12,514 | 10, 213 7,635 
| | Dec. 31......| 52,440 34,810 |} 22,655 | 12,155 | 10,257 7,373 
1938—June 30....... 15, 287 6,338 | 5,242 | 1,096 563 8, 386 
Se a 15, 206 6, 338 5,224 1,114 556 8,312 | 1938—June 30...... 52,195 34,745 |} 22,553 | 12,193 | 10,296 7,153 
| iene oss 54,054 36,211 |} 23,497 | 12,714 | 10, 365 7,478 
1939—June 30....... 15,082 6,330 | 5,203 | 1,127 553 8,199 a 
ere 15,037 6,362 | 5,187 1,175 552 8,123 | 1939—June 30...... 55,992 383027 || 24,534 | 13,493 | 10, 521 7,444 
ec. 3D... 58, 344 39,930 || 25,661 | 14,269 | 10,613 7,801 
1940—June 29....... 14,953 6,398 | 5,164 1, 234 551 8,004 
Dec. 31.......} 14,895 6, 486 5,144 | 1,342 551 7,858 | 1940—June 29......| 60,582 42,039 || 26,931 | 15,108 |310,631 | 37,912 
| iS ee 65,021 46,007 |} 29,214 | 16,793 | 10,658 | 8,356 
1941—Apr. 4 .. 14,871 6,528 5,138 | 1,390 550 7,793 
June 30 14,855 | 6,556 5,130 1,426 547 7,752 | 1941—Apr. 4....... 65,211 46,179 || 29,467 | 16,712 | 10,684 8, 347 
Sept. 24 14,852 6, 596 5,125 1,471 546 7,710 une 30......| 67,172 48,076 || 30,684 | 17,392 | 10,641 8,456 
Dec. 31? | 6,619 §,117 8 Gf ees Knee pt. 24. . 68,449 49,160 || 31,500 | 17,660 | 10,643 8, 646 
For footnotes see table below. For footnotes see table below. 
LOANS AND INVESTMENTS 
[In millions of dollars] 
All banks Member banks? | Nonmember banks 
Call date | | | ies | ass Mutual savings banks | Other nonmember banks 
Total | Loans airtel Total Loans | pear on ‘ eI me i Loans | Invest- 
| | ” eons ments — ft = ments 
<a | — —. 
1929—June 29........ | 58,474 41,531 16, 943 35,711 25, 658 10, 052 9,556 5,892 3,664 13, 207 9,981 3,227 
SS eeeer | $8,417 || 41,918 16,499 |, 35,934 | 26,150 9,784 9,463 | 5,945 3,518 13,020 9,823 3,197 
} | } 
1933—June 30........ 40,076 22, 203 17,872 || 24,786 | 12, 858 11,928 10, 044 i 5,941 4,103 5,246 3,404 | 1,841 
se ae 40, 319 21,977 18,342 || 25,220 || 12,833 12,386 | 9,985 I 5,906 4,079 5,115 3,238 | 1,877 
| {| | 
1936—June 30........ | 48,458 20,679 27,778 || 32,259 | 12,542 19,717 9,961 || 5,105 4,856 6, 238 3,032 3, 206 
SES 49,524 21,449 28,075 33,000 || 13,3060 19,640 10, 0600 | 5,027 5,034 6,464 3,062 3,402 
1937—June 30........ 49, 696 22,514 27,182 || 32,739 14, 285 18, 454 10, 180 | 5,002 5,178 6,778 3,227 3,550 
3) Severe 48,506 22,198 26, 368 i 31,752 | 13,958 17,794 10,187 || 4,996 5,191 6,627 3,244 3,383 
1938—June 30........ 47,381 || 21,130 | 26,252 || 30,721 || 12,938 | 17,783 | 10,196 || 4,961 5,235 | 6,465 || 3,231 3, 234 
Jec. 314....... 48,929 || 21,354 27,575 32,070 13, 208 18, 863 10, 255 4,930 5,325 6,604 3,217 3, 387 
i 
1939—June 30........| 49,616 21,318 28,299 | 32,603 I 13,141 19,462 10,342 | 4,931 5,411 6,671 3, 245 3,425 
ss ae 50, 885 22,169 28,716 | 33,941 || 13,962 19,979 10, 314 | 4,901 5,353 6, 630 3,246 3, 384 
1940—June 29........ 51,335 22,341 28,995 34,451 13,969 20, 482 | 310, 188 4,926 5, 262 36,696 3,445 3,251 
SS eee 54, 188 23,741 30, 448 37,126 15, 321 21,805 10, 248 4,959 5, 289 6,815 3,461 3,353 
| || || | 
1941—Apr. 4......... 56, 147 24,322 31,825 || 38,983 | 15,878 23, 104 10, 276 I 4,954 5,322 6, 889 3,490 3,399 
a eee 57,945 25,312 32,633 || 40,659 16,729 23,930 10,314 4,955 5, 360 6,972 3,628 3,344 
ES Si caskcen's 59,305 || 26,196 33,109 41,943 17,546 24, 397 10, 357 4,958 5,399 7,005 3,692 3,313 
ee jrtteeeeees | AGT LITRES Je teeeees | 43,557 i 18,064 25,493 erm ye Aa ee jottteees ee [rcecrerees 











P Preliminary figures. : t : . ; 

1 Prior to Dec. 30, 1933, member bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000 on that 
date. Prior to June 1940, the nonmember bank figures on some call dates included some interbank deposits not shown separately in a few State bank 
abstracts. 

2 Includes, subsequent to April 4, 1941, two mutual savings banks in Wisconsin and one in Indiana. . , 

3 One bank (with deposits, excluding interbank deposits, of $90,000,000 and total loans and investments of $96,000,000 on Dec. 30, 1939) which, prior 
to March 1940, was classified as a mutual savings bank, is now included in figures in the ‘‘Other nonmember banks”’ column. 

4 Prior to December 1938 the figures include loans and investments indirectly representing bank premises or other real estate, now reported sepa- 
rately in condition reports. The amounts of such loans and investments in December 1938, were approximately $50,000,000 and $100,000,000, respec- 
tively. 

Back figures.—See Annual Report for 1937 (tables 48-49). 
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CONDITION OF ALL MEMBER BANKS—LOANS AND INVESTMENTS 
{In millions of dollars] 
| 
| Loans! | Investments! 
Loans for | U. S. Government obligations | a 
alone | , Obli- 
purchasing : kes = . 
Total | or carrying : gations 
loans Com- ' | eocuritios Direct of 
Call date and mer- Agri- Open Cae _| Real \Loans - States Other 
invest-|| -. , 1 |} cial | cul- | mar- fiers Other ‘ , and * 
Total : estate| to a4 | Total —— . | secu- 
ments and | tur- | ket ‘pease’ "Se loans 7" politi- rm 
indus-} al? |paper| brok- To oon Total an- cal ” 
trial? | ers | oth. Bills> Notes | Bonds | teed | sub- 
| and ers? divi- 
deal , | sions 
ers 
ee ea Sa RE ne a ko). ee ee — — —— 
Total—All 
Member Banks | | | | | | | | | 
1929—Dec. 31 35,934 || 26,150 | 583 |2,463 |7,685 |3, 191 714 /11,515 9,784 || 3,863 249 520 | 3,094 1,393 | 4,528 
1933—June 30 24,786 || 12,858 595 | 953 |3,752 2,372 330 | 4,857 [11,928 6,887 }]1,113 2,049 | 3,725 1,744 | 3,297 
1938—June 30 30,721 || 12,938 492 701 |2,614 |2,613 120 | 6,397 {17,783 }/12, 343 316 3,653 | 6,246 (2,128 | 2,143 | 3,206 
Dec. 31 32,070 || 13,208 || 4,737 712 442 973 775 |2,716 125 | 2,728 118,863 13,222 286 3,389 7,208 |2,340 | 2,448 3,192 
1939—June 30 32,603 || 13,141 }} 4,783 788 420 731 736 |2,828 58 | 2,796 |19,462 113,777 441 2,720 | 7,786 2,831 2,554 | 3,131 
Dec. 30 33,941 || 13,962 |} 5,386 730 | 455 790 700 {2,957 56 | 2,888 |19,979 |/14, 328 563 (2,223 | 8,398 3,144 | 2,692 | 2,950 
1940—June 29 34,451 13,969 |) 5,538 736 450 447 668 |3,069 42 | 3,020 {20,482 })14,722 797 (2,543 | 8,261 |3,121 2,888 | 2,873 
Dec. 31 37,126 |} 15,321 || 6,204 865 456 642 652 |3,228 43 | 3,230 {21,805 |/15,823 652 2,594 | 9,091 |3,486 | 3,013 | 2,970 
1941—June 30 40,659 || 16,729 || 7,270 738 537 575 635 {3,365 44 | 3,565 [23,930 |/18,078 |/1,127 |2,631 |10,481 /3, 839 | 2,984 | 2,867 
Sept. 246 41,943 || 17,546 ; 24,397 |/18, 338 92 4,243 | 3,161 | 2,899 
Oe eer sf ge) Se Sees ee Se eee Se Pe eget Fe | Sk ee eee ee .....| 3,089 | 2,875 
New York 
City? 
1929—Dec. 31 8,774 6,683 195 {1,257 |2,145 169 322 | 2,595 | 2,091 |] 1,112 58 166 889 222 758 
1933—June 30 7,133 3,424 364 759 |1,044 157 162 937 | 3,709 |] 2,551 638 987 926 478 680 
1938—June 30. 8,013 3,172 141 556 717 132 85 | 1,541 | 4,840 || 3,740 222 |1,358 | 1,451 709 394 707 
Dec. 31 8,335 3,262 || 1,456 5 138 787 220 121 99 436 | 5,072 |] 3,857 158 |1,142 | 1,663 894 517 698 
1939—June 30. 8,688 2,988 || 1,474 5 128 555 215 130 41 440 | 5,700 || 4,483 168 908 | 2,284 |1,123 480 736 
Dec. 30. 9,339 3,296 || 1,768 7 120 611 188 133 44 425 | 6,043 |} 4,772 315 | 797 | 2,385 |1,275 579 693 
1940—June 29. 9,829 3,014 1,801 6 103 320 188 137 32 426 | 6,815 || 5,486 421 /1,092 2,650 |1,324 634 695 
Dec. 31 10,910 3,384 || 2,025 6 100 465 190 130 25 443 | 7,527 || 6,044 207 (1,245 | 2,977 {1,615 695 788 
1941—June 30. 12,493 3,77 2,405 3 97 422 186 129 33 503 | 8,715 |] 7,268 577 |1,526 | 3,415 |1,751 651 796 
Sept. 246 12,930 3,939 8,991 || 7,331 1,920 819 841 
Dec. 31”....| 12,894 4,071 ee ee ee Eeeee Kae Wy eee ak) ee eee See ‘nee 729 830 
City of 
Chicago™ 
1929—Dec. 31 1,757 1,448 19 251 533 21 88 535 309 116 3 19 94 96 96 
1933-—June 30. 1, 287 677 69 61 251 30 30 237 610 384 206 82 97 87 138 
1938 a= 30. 1, 806 525 . ‘ 15 29 109 10 361 | 1,281 981 12 313 535 122 140 159 
Jec. 31 1,969 539 319 17 16 43 70 12 1 62 | 1,430 || 1,114 59 291 655 109 141 176 
1939—June 30. 2,052 544 329 19 15 39 71 12 59 | 1,507 |} 1,175 185 234 621 135 154 179 
Dec. 30 2,105 569 365 6 17 41 66 13 60 | 1,536 |} 1,203 153 176 701 172 162 170 
1940 — 29.. 2,205 603 417 8 16 23 61 16 62 | 1,602 |] 1,258 254 161 710 134 | 177 167 
Jec. 31 2,377 696 476 5 17 42 54 19 84 | 1,681 |] 1,307 297 145 752 112 188 186 
1941—June 30. | 2,707 846 609 5 21 36 55 20 101 | 1,861 || 1,483 417 125 803 138 190 188 
Sept. 246 2,573 918 1,655 || 1,304 : 159 175 176 
Dec. 31?.. 2,760 |) Se See: Le See A: er Seay ey ej) ee eee eee eee 182 193 
Reserve City 
Banks 
1929—Dec. 31 12,029 9,084 168 664 |2,775 1,538 258 | 3,679 | 2,944 |] 1,368 91 165 | 1,112 448 | 1,128 
1933—June 30. 8,492 4,482 126 108 |1,340 il, 131 99 | 1,678 | 4,011 || 2,483 205 681 | 1,597 598 930 
1938—June 30. 11,150 4,853 163 95 998 |1, 201 26 | 2,369 | 6,298 |] 4,658 69 |1,268 | 2,603 718 732 908 
Dec. 31 11,654 4,963 |} 1,914 207 149 119 242 |1,230 20 | 1,081 | 6,691 || 5,018 57 |1,224 | 2,997 740 808 866 
1939 eg w. 11,756 5,004 |} 1,884 234 138 115 221 |1, 284 12 | 1,116 | 6,751 |} 4,991 78 |1,014 | 3,010 889 895 866 
Jec. 30 12,272 5,329 |} 2,100 221 155 119 222 1,335 9 | 1,168 | 6,943 || 5,194 63 | 819 3,339 972 890 860 
1940—June 29. 12,160 5,365 || 2,134 176 156 87 210 |1,372 6 | 1,224 | 6,795 |] 4,947 87 | 839 | 3,052 969 981 868 
Dec. 31 13,013 5,931 || 2,436 263 153 115 207 |1,436 15 | 1,307 | 7,081 || 5,204 103 771 | 3,281 |1,049 984 893 
1941—June 30. 14,013 6,498 |} 2,879 175 202 100 198 1,477 9 | 1,457 | 7,515 || 5,700 73 606 | 3,858 [1,162 979 836 
Sept. 246 14, 588 6,861 a“ 7,727 | 5,914 1,246 975 838 
Dec. 31?....| 15,349 a, ORE ES RENE Sars ESS Re ee Ge: Ge GUE Ms ia clletacsulicceadatianses 957 821 
Country 
Banks 
1929—Dec. 31 13,375 8,936 201 291 |2,231 |1,462 45 | 4,705 | 4,439 |] 1,267 97 171 999 627 | 2,546 
1933—June 30. 7,873 4,275 35 25 |1,117 |1,055 38 | 2,005 | 3,598 || 1,469 64 299 | 1,106 581 | 1,549 
1938—June 30 9,752 || 4,388 173 | 21 | 790 |1,269 | 9 | 2126 | 51364 |] 2.964] 13) 715 | 15687 | $79 | 878 | 11522 
Yec. 31 10,113 4,444 || 1,048 483 138 25 | 243 |1,353 5 | 1,149 | 5,669 |] 3,233 11 732 | 1,893 597 | 982 | 1,453 
1939—June 30. 10,109 4,605 |} 1,095 531 140 22 229 |1,402 | 5 | 1,180 | 5,504 |} 3,127 11 | 563 | 1,870 683 | 1,025 | 1,351 
Dec. 30 | 10,224 4,768 |} 1,151 | 495 163 20 224 |1,477 4 1,234 | 5,456 |} 3,159 31 431 | 1,972 725 | 1,061 1, 236 
1940—June 29. 10, 257 4,987 || 1,187 | 546 174 | 17 208 {1,544 | 3 | 1,308 | 5,270 |} 3,030 36 451 | 1,849 | 695 | 1,097 | 1,144 
Dec. 31 10,826 5,309 || 1,267 590 187 21 | 201 |1,644 | 3 | 1,397 | 5,517 || 3,269 45 433 | 2,081 710 | 1,146 | 1,102 
1941—June 30. 11,446 5,607 || 1,377 555 | 216 17 195 |1,739 | 3 | 1,504 | 5,839 || 3,627 60 374 | 2,404 788 1,165 | 1,047 
Sept. 246. | 11.852 |} 5/828 1 SOR | 6.024 |] 3.789 919 | 1,191 | 1,044 
Dec. 31” | 12,554 5,936 | 9 ed Ce ed Cee Joes | | 6,618 || 4,367 1,221 1,030 


? Preliminary. 


Classifications indicated were re 
Beginning June 
Not shown in call reports pri 
amount of ‘‘Commercial, industrial and ag 
Figures in this column prior to Dec. 31, 1938, represent 


pp. 259-264, 332. 


to brokers and dealers. 


5 























vised as of Dec. 31, 1938; for explanation see BULLETIN for January, 1939, pp. 22-23, and BULLETIN for April, 1939, 


or to Dece 


30, 1939, detailed classifications available on June and December dates only. 


mber 1938, but the total amount of agricultural loans was reported separately on some dates, and the total 


ricultural paper’ 


, 


through 1934. 


® Breakdown of loans and investments not reported separately. 
7 Central reserve city 
Back figures—See Annual Report for 1937 (tables 52-58), 
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banks. 


This is a residual item and, because of the revised loan classifications, figures beginning Dec. 31, 
Includes Treasury certificates of indebtedness 


1938, are not comparable with earlier figures. 


has been reported by weekly reporting banks since May 1937. ke 
all loans on securities, regardless of purpose, excepting only loans on securities to banks and 
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CONDITION OF ALL MEMBER BANKS—RESERVES AND LIABILITIES 


{In millions of dollars] 



























































Demand deposits, Time deposits, Interbank 
Re except interbank except interbank deposits 
sates | | Bee | Psy | . 
with | Cash | “th yo Indi- Certi- Indi- | ceat Domestic Bor- | Capital 
Federal in = €- |viduals,| States | fied U.S viduals, | — banks row- ac- Call date 
e- vault sah — partner-| and and Gov. |Partner- elit Postal | __________| For- | ings | counts 
serve ie ar ted? ships, |political] offi- | O"" | ships, po l sav- eign 
Banks — and cor-| subdi- | cers’ | 0.44 |and cor- thai ings | De- banks 
pora- | visions | checks| ™°" oe mand | Time 
tions etc.3 tions |V'S1095 
Total—All 
Member Banks 
2,374 558 2,168 | 16,647 | 17,526 1,335 | 1,681 143 12, 267 595 122 3,517 95 698 879 6,709 | 1929—Dec. 31 
2,235 405 2,008 | 12,089 | 11,830 1,087 657 806 7,803 300 788 3,057 89 146 191 4,837 | 1933—June 30 
8,004 | 712 4,084 | 20,893 | 19,816 2,314 662 543 10,874 454 83 6,096 135 331 ll 5,368 | 1938—June 30 
8,694 746 4,240 | 22,293 21,119 2,386 547 790 10, 846 462 61 6,510 132 511 6 5,424 — 31 
10,011 712 4,674 | 23,587 | 22,448 | 2,532 790 694 11,063 441 59 7,097 142 607 5 5,496 | 1939— — 30 
11,604 841 5,506 | 25,681 | 24,604 | 2,321 563 743 11,215 432 51 8,507 | 144 759 3 5,522 Jec. 30 
13,751 789 5,751 | 27,877 | 26,397 2,529 475 711 11,459 410 59 8,852 134 703 3 5,608 | 1940— meng 29 
13,992 991 6, 185 30,429 | 29,576 2,724 913 616 11,687 435 56 9,581 135 706 3 5,698 Jec. 31 
12,959 999 6,293 32,678 | 31,429 | 2,940 738 619 11,898 397 55 9,610 138 688 3 5,800 | 1941—June 30 
13,246 | 1,061 | 66,562 | 33,822 | 32,149 | 3,090] 730] 781 | 11,980 | 382 50 |*10,176 | 140 | %628 13 | 5,852 Sept. 24 
| New Vork 
City? 
827 68 179 4,750 5,847 128 | 1,180 20 1,112 33 18 1,198 40 597 179 2,105 | 1929—Dec. 31 
846 46 101 4,358 4,676 96 461 332 671 4 110 1,255 22 128 8 1,582 | 1933—June 30 
3,517 65 119 6,698 | 6,900 273 367 123 694 oe eee 2,906 I... fl See 1,587 | 1938 une 30 
4,104 68 109 | 7,168 | 7,273 280 195 | 139 652 | 2,687 |.... eo 1,593 — 31 
4,975 61 112 | 8,012 | 8,281 288 472 84 653 Oe Bsskehsn 2,992 |... 524 ....| 1,586 | 1939—June 30 
5,915 89 125 | 8,899 | 9,030 251 178 74 693 See 3,542 1 _ lp eae 1,592 Jec. 30 
7,072 88 119 | 10,235 | 10,283 258 147 67 732 _ ae 3,840 |.... Ce Bevccods 1,599 | 1940- ae 29 
7,057 102 122 | 11,062 | 11,357 370 471 48 768 iy See 4,032 2 Ge Be ccsccs 1,615 Jec. 31 
5,857 136 131 | 11,619 | 11,895 319 306 32 778 - ga ee 3,948 |.... 623 |... 1,625 | 1941—June 30 
5,534 96 6114 | 11,506 | 11,595 300 342 | 135 810 . | ae 64,040 |...... $563 10 1,635 Sept. 24 
City of. 
Chicago® 
169 | 13 133 957 1,041 42 32 8 332 58 2 310 19 33 41 316 | 1929—Dec. 31 
232 34 203 912 870 87 16 46 358 1 6 MEP hivisien ss ae, 204 | 1933—June 30 
936 31 208 1,523 1, 386 221 23 86 443 Oe Mriskeas a | See 249 | 1938— - 30 
884 35 235 1,688 1,597 181 29 83 452  Bicssaas dt ee me Basted 257 Jec. 31 
897 26 235 1,666 1,565 197 22 60 471 a ae 746 |....... a Raa 270 | 1939— = 30 
993 42 | 283 1,739 1,676 167 24 80 483 10 3 eee w Bevavess 250 ec. 30 
1,187 39 242 1,898 1,782 199 17 79 489 15 5 de ee 8 eae 260 | 1940—June 29 
1,051 42 319 1,941 1,905 174 27 90 496 8 5 aS _ ah Ser ere 270 ec. 31 
1,062 41 262 2,205 2,109 213 33 95 480 17 5 8006 f.... 000 ee caaced 279 ae 30 
1,278 39 271 2,228 2,112 228 29 95 469 ee netian 1,081 |....... a ee 279 ept. 24 
Reserve City 
Banks 
751 156 947 5,229 5,547 423 300 76 4,433 371 41 1,604 30 64 292 2,029 | 1929—Dec. 31 
705 122 1,002 3,764 3,708 349 108 312 2,941 208 388 1,315 59 15 16 1,533 | 1933—June 30 
2,289 300 1,951 6,934 6, 668 812 146 266 4, 238 262 31 2,514 113 » aaa 1,753 | 1938—June 30 
2,354 321 1,940 7,214 | 7,034 796 170 424 4,233 269 17 2,719 108 57 ieee 1,777 Jec. 31 
2,735 318 2,210 7,654 | 7,331 917 160 415 4,320 233 19 2,920 115 Sear 1,812 | 1939—-June 30 
3,118 348 2, 485 | 8,176 8,002 813 190 435 4, 362 240 14 3,516 117 a RR 1,828 ec. 30 
3,759 334 2,679 8,774 8,372 956 147 422 4,422 219 18 3,526 105 Oe Fissswa 1,873 | 1940—June 29 
4,027 396 2,741 9,581 | 9,468 995 228 327 4, 506 226 19 3,919 106 - ih RR 1,904 ec. 31 
4,125 385 2,793 | 10,480 10,142 1,139 209 341 4,590 211 19 4,000 108 2 eee 1,940 | 1941--June 30 
4,359 | 425 | 62/885 | 11,060 | 10,637 1,221| 190] 383 | 4,591 | 186 19 | 4,324] S108 | 655 |....... 1,948 Sept. 24 
Country 
Banks 
627 321 908 5,711 5,091 742 169 39 6, 390 133 61 405 6 3 367 2,258 | 1929—Dec. 31 
452 203 702 3,054 2,576 555 72 116 3,833 86 285 228 7 1 167 1,517 | 1933—June 30 
1,263 316 1,806 5,738 4,863 1,008 126 68 5,499 144 52 380 22 2 11 1,778 | 1938—June 30 
1,353 322 1,956 6,224 5,215 1,128 154 143 5,509 147 44 446 23 2 6 1,798 ec. 31 
1,403 | 307 2,117 6,255 | 5,272 1,130 135 136 5,619 145 40 439 26 2 5 1,828 | 1939—June 30 
1,578 | 363 2,614 6, 866 5,896 1,090 172 154 5,677 140 35 571 26 2 3 1,851 ec. 30 
1,733 | 328 2,711 6,969 5,960 1,115 164 143 5,816 147 37 538 29 2 3 1,876 | 1940—June 29 
1,857 452 3,002 7,845 6,846 1, 184 187 151 5,917 150 33 633 29 2 3 1,909 ec. 31 
1,914 437 3,106 8,374 7,282 1, 269 190 151 6,049 143 31 652 2 3 1,956 | 1941—June 30 
62 3 1,990 Sept. 24 



































2,075 501 | 63,293 9,028 | 7,805 | 1,341 | 169] 168 6,110 | 145 30 6732 | 932 





1 Prior to Dec. 31, 1935, excludes balances with private banks to the extent that they were then reported in ‘‘Other assets.”” Since Oct. 25, 1933, in 
cludes time balances with domestic banks which on that date amounted to $69,000,000 and which prior to that time were reported in ‘‘Other assets.” 

2 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection and, prior to Dec. 31, 1935, less 
cash items reported on hand but not in process of collection. ; i 

Includes ‘‘Due to Federal Reserve Banks (transit account),”’ known as “Due to Federal Reserve Banks (deferred credits)’’ prior to Dec. 31, 1935. 

4 U.S. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 

5 Central reserve city banks. 

6 Partly estimated. 

Back figures.—See Annual Report for 1937 (tables 52-58). 
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FEBRUARY 1942 





WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 


[Monthly data are averages of Wednesday figures. In millions of dollars] 










































































| Loans | Investments 
Ds | Loans for U.S. Government obligations 
| Com- | purchasing | 
Total i | mer- or carrying _ — 
loans || cial, Open securities 
Date or month and || » || indus- — Real | Loans Other 
. te ° ar- | 
invest- Total ine — To ute | ‘ to | — Total Guar-| 8&¥- 
ments anc 3 é ~ a iti 
, agri- | Paper | brok- | | Seams | Danks Total || Bills | Notes [Bonds | an- | 
~~ ers To cand 
; or and | others | 
| tural deal 
| ers | 
‘ a as os eh ~ | a ee tL wie <2. ae 
Total—101 Cities | } } 
1940—December 25,388 | 9,309) 4,993 303 534 463 | 1,229 40 | 1,747 | 16,079 | 12,438 | 734 | 2,019 | 6,951 | 2,734 | 3,641 
1941—August 28,942 | 10,661 | 6,149 400 453 438 | 1,253 | 41 | 1,927 | 18,281 || 14,578 || 1,069 | 2,266 | 7,931 | 3,312 | 3,703 
September 29,171 || 10,937 || 6,321 | 395 536 437 | 1,258 42 | 1,948 | 18,234 || 14, 467 903 | 2,287 | 7,958 | 3,319 | 3,767 
October 29,368 | 11,152 || 6,525 412 521 432 | 1,260 39 | 1,963 | 18,216 || 14,457 811 | 2,251 | 8,065 | 3,330 | 3,759 
November 29,621 | 11,277 || 6,610 | 425 542 431 | 1,259 39 | 1,971 | 18,344 || 14,667 || 874 | 2,552 | 8,316 | 2,925 | 3,677 
December 30,053 || 11,371 || 6,709 429 542 425 | 1,259 | 41 | 1,966 | 18,682 | 15,021 | 956 | 2,540 | 8,575 | 2,950 | 3,661 
| 
1941—Oct. 29.... 29,582 || 11,203 | 6,554 419 531 431 | 1,265 37 | 1,966 | 18,379 || 14,648 || 797 | 2,244 | 8,277 | 3,330 | 3,731 
| | H | 
Nov. 5 29,523 | 11,238 | 6,572) 418 550 436 | 1,256 42 | 1,964 | 18,285 | 14,606 || 815 | 2,563 | 8,305 | 2,923 | 3,679 
Nov. 12 29,611 | 11,317 | 6,633 | 428 554 430 | 1,261 41 | 1,970 | 18,294 |) 14,632 || 832 | 2,564 | 8,307 | 2,929 | 3,662 
Nov. 19 29,656 | 11,285 6,632 426 527 428 1, 260 36 1,976 | 18,371 | 14,696 || 898 | 2,554 8,317 | 2,927 3,675 
Nov. 26 29,693 || 11,266 | 6,602 | 427 536 428 | 1,259 | 39 | 1,975 | 18,427 || 14,735 || 950 | 2,526 | 8,338 | 2,921 | 3,692 
| 
Dec. 3 | 20,691 | 11,259 | 6,593 | 428 548 427 | 1,256 | 38 | 1,969 | 18,432 || 14,782 || 990 | 2,528 | 8,342 | 2,922 | 3,650 
Dec. 10 29,891 | 11,357 6,675 | 425 550 430 | 1,262 | 43 | 1,972 | 18,534 || 14,883 971 | 2,566 | 8,395 | 2,951 | 3,651 
Dec. 17 30,306 || 11,429 | 6,769 433 S44 425 | 1,258 45 | 1,955 | 18,877 || 15,219 || 976 | 2,540 | 8,750 | 2,953 | 3,658 
Dec. 24 | 30,293 || 11,442 || 6,784 | 434 532 422 | 1,261 | 43 | 1,966 | 18,851 || 15,173 | 959 | 2,531 | 8,723 | 2,960 | 3,678 
Dec. 31 | 30,085 |) 11,370} 76,722 | 423 | 7535 | 422 [71,259 | 35 [71,974 | 18,715 | 15,049 | 883 | 2,535 8,667 | 2,964 | 3, 666 
| } | |] | | 
1942—Jan. 7 | 30,132 || 11,322, 6,722 | 422 521 412 | 1,255 50 | 1,940 | 18,810 || 15,145 || 957 | 2,535 | 8,687 | 2,966 | 3,665 
14 30,233 | 11,308 6,728 | 426 518 407 | 1,252 | 48 | 1,929 | 18,925 || 15,259 | 1,047 | 2,530 | 8,704 | 2,978 | 3,666 
21 30,211 || 11,199 |) 6,721 | 427 444 406 | 1,248 | 36 | 1,917 | 19,012 | 15,339 | 1,147 | 2,396 9,087 | 2,709 | 3,673 
New York City i | | \| | | 
i ) | | | 
1940—December | 10,165 || 3,074 || 1,901 90 | 381 168 | 115 26 393 | 7,091 || 5,755 | 285 | 1,082 | 2,824 | 1,564 | 1,336 
1941—August 12,082 || 3,534 || 2,367 85 326 161 | 110 33 452 | 8,548 | 7,082 || 602 | 1,438 | 3,188 1,854 | 1,466 
September 12,222 || 3,655 || 2,426 77 396 159 | 108 33 456 | 8,567 |; 7,021 || 495 | 1,447 | 3,221 | 1,858 | 1,546 
October 12,266 || 3,726 | 2,523 7 376 152 107 | 30 459 | 8,540 || 7,001 || 442 | 1,418 | 3,265 | 1,876 | 1,539 
November 12,189 | 3,780 || 2,552 84 392 153 106 32 461 | 8,409 |) 6,955 | 414 | 1,602 | 3,336 | 1,603 | 1,454 
December | 12,220 || 3,796 || 2,577 87 379 151 104 36 462 | 8,424 || 6,976 365 | 1,564 | 3,425 | 1,622 1,448 
1941—Oct. 29 12,268 || 3,750 || 2,527 82 390 152 | 107 29 463 | 8,518 || 7,005 | 384 1,431 | 3,310 | 1,880 | 1,513 
| | | 
Nov. 5 12,195 || 3,770 || 2,536 82 401 152 107 34 458 | 8,425 | 6,967 401 1,619 | 3,347 | 1,600 | 1,458 
Nov. 12 | 12,225 3,801 || 2,565 &4+ 403 151 107 33 458 8,424 6,980 || 419 | 1,621 | 3,333 | 1,607 | 1,444 
Nov. 19 | 12,184 || 3,780 || 2,562 84 381 153 107 31 462 | 8,404 | 6,953 || 425 | 1,598 | 3,324 | 1,606 | 1,451 
Nov. 26 12,151 |} 3,768 |) 2,545 86 384 153 104 31 465 | 8,383 || 6,918 | 410 | 1,572 | 3,339 | 1,597 | 1,465 
| 
Dec. 3 12,132 | 3,772 || 2,542 87 391 153 104 32 463 | 8,360 | 6,920 | 404 1,571 | 3,340 | 1,605 | 1,440 
Dec. 10 12,220 || 3,799 || 2,566 87 388 152 103 37 466 | 8,421 || 6,981 408 | 1,570 | 3,378 | 1,625 | 1,440 
Dec. 17 12,314 | 3,816 2,601 88 379 150 104 | 39 455 | 8,498 || 7,055 || 371 | 1,568 | 3,496 | 1,620 | 1,443 
Dec. 24 12,275 || 3,819 |) 2,605 87 373 148 104 39 463 | 8,456) 7,001 | 335 | 1,557 | 3,478 | 1,631 | 1,455 
Dec. 31 | 12,159 || 3,772 || 2,573 85 364 150 104 31 | 465 8,387 || 6,924 309 1,554 | 3,433 | 1,628 | 1,463 
| | | | 
1942—Jan. 7 12,225 || 3,778 || 2,578 84 | 362 146 104 45 459 | 8,447 || 6,983 365 | 1,551 | 3,442 | 1,625 | 1,464 
14 12,269 || 3,784 || 2,593 82 360 145 102 44 458 | 8,485 || 7,016 384 | 1,550 | 3,454 | 1,628 | 1,469 
21 | 12,161 || 3,725 | 2,599 80 307 | 145 102 32 460 8,436 || 6,972 | 414 | 1,498 | 3,600 | 1,460 | 1,464 
| } | | | | | } | 
Onteise How York | ! | | | | | 
City | | | i] } 
1940—-December .| 15,223 |} 6,235 || 3,092 | 213 153 295 | 1,114 14 | 1,354 | 8,988 || 6,683 || 449 937 | 4,127 | 1,170 | 2,305 
1941—August 16,860 || 7,127 || 3,782 | 315 127 277 «| 1,143 8 | 1,475 | 9,733 || 7,496 || 467 828 | 4,743 | 1,458 | 2,237 
September 16,949 || 7,282 |) 3,895 | 318 140 278 +| 1,150 9 | 1,492 | 9,667 || 7,446 408 840 | 4,737 | 1,461 | 2,221 
October 17,102 || 7,426 || 4,002 | 333 145 280 | 1,153 | 9 | 1,504 9,676 || 7,456 369 833 4,800 | 1,454 | 2,220 
November | 17,432 || 7,497 | 4,058 | 341 | 150 | 278 | 1,153 | 7 | 1,510 | 9,935 || 7,712] 460 | 950 | 4,980 | 1,322 | 2,223 
December 17,833 7,575 || 4,132 342 163 274 1,155 5 | 1,504 | 10,258 || 8,045 591 976 | 5,150 | 1,328 | 2,213 
| I | 
1941—Oct. 29........ | 17,314 || 7,453 || 4,027 | 337 | 141 279 | 1,158 | S | 1,503 9,861 || 7,643 413 813 | 4,967 | 1,450 | 2,218 
i] 1} | } | | } I 
Nov. 5 | 17,328 | 7,468 || 4,036 | 336 | 149 | 284 |1,149/ 8 | 1,506 | 9,860 |] 7,639 414 944 | 4,958 | 1,323 | 2,221 
Nov. 12 17,386 || 7,516 4,068 344 151 279 1,154 8 1,512 9,870 || 7,652 || 413 943 | 4,974 | 1,322 | 2,218 
Nov. 19 | 17,472 || 7,505 || 4,070 | 342 146 | 275 | 1,153 | 5 | 1,514 | 9,967 || 7,743 |} 473 956 | 4,993 | 1,321 | 2,224 
Nov. 26 af 17,542 || 7,498 || 4,057 | 341 152 275 ~+| 1,155 8 | 1,510 | 10,044 | 7,817 | 540 954 | 4,999 | 1,324 | 2,227 
| i | | | 
Dec. 3 ..| 17,559 || 7,487 || 4,051 RES 157 274 =| 1,152 | 6 1,506 | 10,072 || 7,862 586 | 957 | 5,002 | 1,317 | 2,210 
Dec. 10 | 17,671 7,558 4,109 338 162 278 1,159 | 6 1,506 | 10,113 || 7,902 || 563 996 | 5,017 | 1,326 | 2,211 
Dec. 17 | 17,992 || 7,613 || 4,168 345 165 | 275 | 1,154 6 | 1,500 | 10,379 || 8,164 605 972 | 5,254 | 1,333 | 2,215 
Dec. 24........| 18,018 || 7,623 || 4,179 | 347 159 | 274 | 1,157 4 |71,503 | 10,395 || 8,172 624 974 | 5,245 | 1,329 | 2,223 
ee 17,926 7,598 || 74,149 338 "171 272 (|71,155 4 |71,509 | 10, 328 | 8,125 || 574 981 | 5,234 | 1, 336 2,203 
|| } } | | | 
1942—Jan. 7....... 17,907 || 7,544 || 4,144 | 338 159 266 | 1,151 5 | 1,481 | 10,363 || 8,162 | 592 | 984 | 5,245 | 1,341 | 2,201 
14 17,964 || 7,524 || 4,135 | 344 | 158 | 262 | 1,150 | 4 | 1,471 | 10,440 || 8,243 663 980 5,250 | 1,350 | 2,197 
21 18,050 || 7,474 || 4,122 | 347 137 261 | 1,146 4 | 1,457 10,576 || 8,367 | 733 898 5,487 | 1,249 | 2,209 
” Revised. 


Norte. 


For description of figures see BULLETIN for November 1935 (pp. 711-738) or reprint, and BULLETIN for June 1937 (pp. 530-531). 


For back figure 
see BULLETIN for November 1935 (pp. 711-738) or reprint, BULLETIN for December 1935 (p. 876), Annual Report for 1937 (tables 65-67) and corresponding 
tables in previous Annual Reports. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
RESERVES AND LIABILITIES 
[Monthly data are averages of Wednesday figures. In millions of dollars] 
























































| Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- | | Peg haieatinn ; 7 l - = 
eng | Bal- Laval ve | | — Domestic C 
with | -, | ances | manc vid- ic | Corti vid- 3 ap- 
Fed- | Cash | with a | om | aoe a | asks, | Sates | banks, Bor- ital | - : 
eral | 1" It | do- | posits | part- | we ewes U.S. | part- | 306 | iaaate wipe rOW- | ac- ener cae 
Re- | V@Ult | mestic | ad- | ner- polit- | and | Gov- | ner- | polit- Postal For- | ings |counts 
: aan ae ical offi- “ : | ical sav- eign 
serve banks | justed' | ships, om. 1 > |_em- ships, b | os Pm. 
Banks and | fivic | on @ ment”; and = | ings De- Ti enks 
cor- | avi- ic ecks ans divi- anal ime 
pora | sions | etc. pora- sions | 
tions tions 
"a | | | | 
| | Total 101 Cities 
11,824 556 3,361 | 22,299 | 22,098 | 1,505 560 433 5,189 210 | 25 8,809 113 | +674 1 3,824 | 1940—December 
10, 646 547 | 3,476 | 24,343 23,789 1,798 467 530 5,274 158 22 9,075 111 639 | 2 3,883  1941—August 
10,742 | 556 3,575 | 24,404 | 23,890 1,829 493 596 5,271 156 | 21 9,402 114 624 | #1 3,885 September 
10,597 | 555 | 3,543 | 24,391 24,021 1,863 563 510 5, 280 156 21 9,485 112 635 | 1 3,895 October 
10,273 | 564 3,328 | 24,168 | 23,890 1,822 581 705 5,290 | 153 21 9,178 110 647 | + 3,915 | November 
10,171 574 | 3,313 | 24,142 | 23,997 1,715 599 1,165 5, 188 182 23 9,090 109 660 2 3,921 December 
| 
10, 215 | 568 | 3,449 | 24, 258 | 23,662 | 1,889 519 653 5, 285 153 21 | 9,245 112 640 | 2 | 3,896 | 1941—Oct. 29 
10,058 | 550 | 3,276 | 23,876 23,394 | 1,904 557 658 | 5,298 152 21 | 9,145 110 642 3 | 3,914 | Nov. 5 
10,140 | 588 | 3,361 | 24,151 | 24,134 | 1,853 | 507 658 | 5,292 | 156 21 | 9,167, 110 | 643 3 | 3,915 | Nov. 12 
10,361 | 543 3,342 | 24,192 24,052 | 1,708 725 726 | 5,295 154 20 9, 263 111 | 643 | 5 3,912 | Nov 19 
10, 534 574 3,335 | 24,452 | 23,979 | 1,822 | 534 777 5,275 151 22 9,139 ili 660 | 4 3,918 | Nov. 26 
| | | 
10,575 554 3,344 | 24,324 | 23,814 | 1,780 | 560 826 | 5,232 155 23 | 9, 294 111 | 655 3 3,927 | Dec. 3 
10, 603 595 3,288 | 24,682 | 24,241 | 1,726 | 569 774 5, 209 192 23 | 9,173 111 658 2 3,924 | Dec. 10 
9,972 600 3,389 | 24,060 | 24,059 | 1,690 595 1,345 5,177 194 23 | 9,120 109 659 | 2 3,926 | Dec. 17 
9,880 564 3,288 | 23,994 | 23,878 | 1,658 545 1,403 | 5,149 195 23 8,928 108 671 2 3,916 Dec. 24 
9,825 555 3,255 | 23,650 | 23,993 | 1,721 727 1,475 | 5,172 173 23 8,934 106 656 1 3,913 | Dec. 31 
| | 
10,053 568 3,190 | 23,884 | 23,384 | 1,651 520 1,492 | 5,130 186 22 8,938 106 | 650 | 1 3,922 | 1942—Jan. 7 
10,285 | 571 3,364 | 24,169 | 24,046 1,620 563 1,580 | 5,097 181 23 «| 9,174 100 | 646 | 3,916 Jan. 14 
10,507 539 3,366 | 24,426 | 24,132 | 1,712 535 | 1,547 5,072 179 23 | 9,137 | 99 | 642 1 | 3,912 | Jan. 21 
| | | New York City 
6,683 | 6 85 10,351 | 10,489 | 326 340 29 677 a Coe | 5,428 }....: | at Ee 1,507 | 1940—December 
5,316 88 87 | 10,910 | 10,995 | 299 251 62 740 24 jsf AE Ee okeed Oe Assess 1,518 | 1941—August 
5,285 86 88 | 10,888 | 10,983 | 299 264 | 111 738 Oe, SE | 3,083 i.... | 561 a 1,519 September 
5,039 82 90 10,600 | 10,782 306 314 | 197 739 BR Medica wie e* 7 ee 1,521 | October 
4,776 85 91 | 10,310 10,491 | 313 325 342 742 ae 3,650 |..... a ee 1,530 November 
4,890 88 91 | 10,245 | 10,458 288 | 316 626 713 a See | 3,587 | | a ee 1,534 December 
| | | 
4,755 | 84 92 | 10,357 | 10,452 | 305 | 283 | 331] 738] 25 |....... See re E53 | 1,520 | 1941—Oct. 29 
| | | 
4,623 85 91 | 10,162 | 10,327 324 | 338 336 | 744 | a | 3,664 |..... | 580 | ......} 1,530 | Nov. 5 
4,644 | 88 90 | 10,248 | 10,507 | 289 | 268 5) Mel. we i.......) AO L....:. Be S oe ‘| 1,531 | Nov. 12 
4,833 | 81 93 | 10,320 | 10,627 | 272 | 405 340 747 cae See | anes 1,531 Nov. 19 
5,006 84 89 | 10,511 | 10, 503 368 287 357 738 ee | Ge fw as | §98 | cadre 1,530 Nov. 26 
| 
5,021 | 79 89 | 10,370 | 10,419 308 | 286 404 724 hy See | . 3 591 fe see's .| 1,537 Dec. 3 
4,981 91 88 | 10,524 10,628 295 | 301 378 714 el SES | 3,608 |}..... =. a Sa | 1,533 Dec. 10 
4,816 | 99 92 | 10,127 10, 338 275; 313 739 712 c/ 2 Se Os eee _... de SRF 1,535 Dec. 17 
4,788 89 93 | 10,164 10,354 | 265 288 777 708 , eee oy eae 1,529 | Dec. 24 
4,843 | 81 92 10,040 | 10,549 | 299 | 393 831 708 ew ana 3,486 |...... ey ae 1,535 Dec. 31 
4,862 82 93 10,165 10,216 | 256 | 279 842 724 2) aa 3,428 ee J 1,534 | 1942—Jan. 7 
4.878 | 83 96 | 10,172 | 10,403 | 210 | 310 853 715 a So eer | Se 1,533 Jan. 14 
5,118 | 76 90 | 10,361 | 10,524 240 | 290 819 706 | =e 3,476 ands | 577 Joeeees | 1,533 | Jan. 21 
| | ; Outside 
| New York City 
5,141 | 460 3,276 | 11,948 | 11,609 | 1,179 220 404 4,512 167 25 4,984 113 | S58 1 | 2,317  1940—December 
5,330 459 | 3,389 | 13,433 | 12,794 | 1,499 216 468 4,534 134 22 5,278 111 62 2 | 2,365 1941—August 
5,457 470 3,487 | 13,516 | 12,907 1,530 229 485 4, 533 132 21 5,519 114 63 1 | 2,366 September 
5,558 | 473 3,453 | 13,791 | 13,239 1,557 249 313 4,541 131 21 5,607 112 61 1 2,374 October 
5,497 479 3,237 | 13,858 | 13,399 | 1,509 256 363 4,548 | 129 21 5,528 110 61 4 2, 385 November 
5,281 | 486 3,222 | 13,897 | 13,539 | 1,427 | 283 539 4,475 | 159 23 5,503 109 63 2 2,387 December 
5,460 484 | 3,357 | 13,901 | 13,210 | 1,584 | 236 322 | 4, 547 | 128 21 5,498 112 62 2 2,376 | 1941—Oct. 29 
5,435 465 | 3,185 13,714 | 13,067 | 1,580 219 322 | 4,554 127 21 5,481 110 62 3 2,384 Nov. 5 
5,496 500 3,271 | 13,903 | 13,627 | 1,564 239 322 4,552 131 21 5,531 110 61 3 2, 384 Nov. 12 
5,528 462 3,249 | 13,872 | 13,425 | 1,436 320 386 4, 548 131 20 5,576 111 59 5 | 2,381 Nov. 19 
5,528 | 490 3,246 | 13,941 | 13,476 | 1,454 | 247 420 4,537 128 22 5,528 111 62 4 | 2,388 Nov. 26 
5,554 475 3,255 | 13,954 | 13,395 | 1,472 274 422 4, 508 | 938 23 5, 588 111 64 3 2,390 Dec. 3 
5,622 | 504 | 3,200 | 14,158 | 13,613 | 1,431 268 396 | 4,495 169 23 | 5,525 111 60 2 2,391 Dec. 10 
5,156 501 | 3,297 | 13,933 | 13,721 | 1,415 | 282 606 4,465 171 23 5,499 | 109 62 2 | 2,391 | Dec. 17 
5,092 475 | 3,195 | 13,830 | 13,524 | 1,393 | 257 626 4,441 | 173 23 | 5,454 108 65 2 =| 2,387 | Dec. 24 
4,982 | 474 | 3,163 | 13,610 | 13,444 | 1,422 | 334 O44 | 4,464 | 151 23 | 5,448 106 | 63 1 2,378 | Dec. 31 
| 
5,191 486 | 3,097 | 13,719 | 13,168 1,395 | 241 650 | 4,406 | 164 22 | 5,510 | 106 62 1 2,388 | 1942—Jan. 7 
5,407 | 488 | 3,268 | 13,997 | 13,643 | 1,410 | 253 727 | 4,382 | 160 23 | 5,667 | 100 63 1 2,383 | Jan. 14 
5,389 463 3,276 | 14,065 | 13,608 1,472 | 245 728 | 4, 366 155 23 5,661 99 | 65 1 2,379 Jan. 21 

















1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
2 U. S. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
LOANS AND INVESTMENTS 


[In millions of dollars] 
































































































































Loans Investments 
Loans for U. S. Government obligations 
Total —_ purchasing 
‘ ere or carryin 
Federal Reserve 1 cial, abe 
district ae date o- In- Open Real | Loans Other 
(1941-42) = in i ne ee Other l 2 
vest- |} Total trial ket To estate to eee Tota Guar- | S¢cu- 
ments and | paper | brok- loans | banks Total || Bills | Notes | Bonds an rities 
agri- ers To tee 
cul- and | others 
tural deal- 
ers 
Boston (6 cities) | | 
A 1,505 | 799 433 | 102 25 | 15 76 1 147 706 598 55 46 435 62 108 
Jan. c San Geeaat 1,491 || 788 432 102 | 18 | 4 76 1 145 703 591 48 46 435 62 112 
Jan. srrtets"'| 4%495 i] 790 |} 433 | 105 | 17 | 14 76 1 | 144 705 593 || 50 46; 435! 62) 112 
Jan 17501 || 784 430| 107 | 12 | 15 | ee 144 717 598 || 49 42) 452 | 55| 119 
New Y oh (8 cities)* i ! | } | | } 
Dec. 3 : 13, 206 4,189 || 2,735 100 | 368 194 | 192 31 569 9,017 || 7,408 324 | 1,624 3,725 | 1,735 | 1,609 
Jan. - Jiiauswaes 13,275 4,192 || 2,739 99 | 366 | 190 191 45 562 9,083 | 7,474 382 1,621 | 3,738 | 1,733 | 1,609 
— ~ RE. 13,324 4,199 2,751 98 364 | 189 190 44 563 9,125 || 7,512 || 402 1,620 | 3,756 | 1,734 | 1,613 
— ae | 13,229 || 4,136 || 2,756 95 311 | 188 | 190 32 564 9,093 || 7,483 || 444 | 1,566 | 3,918 | 1,555 | 1,610 
Phili del phia We cities) | | } 
Dec. | 1,407 || 554 202} 40 LE AD La 111 853 || 588 || 19 29! 433| 107| 265 
Jan. 7 keceameee 1,407 551 291 | 41 26 | 32 |g) Some 111 856 589 21 | 29 433 106 | 267 
Jan. - LAT 554 | 292 42 | 27 33 OP Bvecesat 110 857 | 590 | 21 29 434 106 | 267 
PP ae |} 1,412 549 2389; 42 | 206© | 33 a Siascess 110 863 596 21 27 444 104 | 267 
le ae (10 pans | | 
Dec. 31 2,357 884 428 | 32 | 18 17 are 204 1,473 | 1,205 25 206 794 180 268 
Jan. c LARA | 2255 880 425 32 | 17 17 185 1 203 | 1,473 |} 1,203 | 25 206 793 179 270 
Pe oo. | 2,352 873 421 | 32 16 me | Se Ges | 202 | 1,479 || 1,209) 25 202) 794| 188 | 270 
Jan. 1 : 2,356 872 420 32 | 15 17 184 1 | 203 | 1,484)) 1,213 22 182 832 177 | (271 
Bichmond (12 cities | | 
Dec. 3 as | 907 342 ’ 161 18 4 13 | See 792 565 | 499 | 8& 92 292 | 107 66 
Jan. 7 itis dastiad 907 336 || 158 19 | + 12 2 ee ; 90 571 505 8 92 293 | 112 | 66 
MS OE race | 909 336 || 159 19 | 4 12 Sh Be 89 573 || 508 || 10 95 291 112 65 
Jan a ohne 917 337 | 165 19 *~| + 12 Me Beesavar 85 580 515 | 9 79 325 102 | 65 
Atlanta (8 cities) I} | | 
Dec. 31 wes 821 427 | 224 8 7 12 36 2 138 394 | 284 31 =| 52 140 } 61 110 
Jan. 7 wiketet 820 421 228 | 7 7 12 | 36 2 |; #129 399 290 | 33 52 142 63 109 
Jan. 14 sah eeks 813 418 233 | 7 5 8 34 2 | 129 395 | 286 || 32 52 139 63 109 
Jan. 21 , 827 417 233 | 7 6 8 34 3 i 410 301 32 51 159 59 109 
Chicago (12 cities)* | 
Dec. 31 : ’ 4,216 1,432 958 | 44 53 59 145 1 172 2,784 || 2,215 266 263 1,375 3il 569 
Jan. 7 4,226 1,433 964 44 55 58 Oe Bisecccat ae 2,793 2,227 279 205 | 1,372 | 311 566 
Jan. 14 4,290 1,432 900 | 44 60 58 Be Boscess 165 2,858 || 2,295 347 257 | 1,376 315 563 
Jan. 21 ..| 4,329 1,410 | 956 | 45 45 57 Me Uisienxe 162 2,919 || 2,355 408 241, 1,418 288 564 
St. Louis (5 cities) i} 
Dec. ce. 939 462 284 23 5 10 gh SRST 80 477 | 363 i 43 | 231 72 114 
See 939 462 || 286 23 5 10 59 1 78 477 | 364 17 | 43 232 72 113 
RR aS 939 460 | 285 24 4 10 59 1 77 479 366 WI 45 232 72 113 
Jan. 4 940 || 460 284 | 24 4 1 | 59 1 77 480 368 || 18 42| 244 64 | 112 
Minnea polis 6 cities) } | 
Dec. 31 517 || 274 149 2 2 6 i Seer 99 243 202 11 16 142 33 41 
BU Cicincicessdh ae 274|| 150| 2 2 6 ee 98 239 || 200 || 11 16 | 140 33 39 
(SNES ae 512 273 || 151 3 1 6 = 97 239 | 200 | 11 16 140 33 39 
Jan. 21 Sil 273 151 2 2 6 2 RP 96 238 199 | 11 15 143 30 39 
Ke paoee © ity (12 cities) | 
: 865 467 300 27 4 11 OP Baten. 92 398 | 272 20 49 121 82 126 
in } Leinauaenae 863 462 297 27 4 10 me Bikassas 91 401 | 277 23 50 121 83 124 
RRM MEL: » sccemae secu 854 463 298 27 4 10 Oe Bacoek 91 391 || 269 18 51 117 83 122 
(oS) Sara 858 463 297 28 4 10 2 er 91 395 | 274 18 | 42 136 78 121 
Dallas (9 wed 
Dec. 31 = an 687 | 374 256 2 9 16 2 ae r 69 313 | 252 35 | 39 138 40 61 
‘ om 685 366 255 2 7 14 Ya ARRAS 66 319 | 258 38 | 42 138 40 61 
679 363 254 2 7 13 i See 65 316 || 254 || 33 43} 139 39 62 
673 357 251 2 § 13 . 2 ae 64 316 | 254 32 41 141 40 62 
pte 
Dee. Th... cccccomumy 2088 1,366 7502 25 11 38 7. ee 7201 1,492 || 1,163 72 76 841 174 329 
Jan. 7 pape 2,653 1,157 497 24 10 37 [fee 200 1,496 1,167 72 | 73 850 172 329 
Jan. 14 2,655 || 1,147 | 491 24 9 37 389 |.......) 197 1,508 1,177 81 | 74 851 171 331 
an. 21 2, 658 | 1,141 || 489 24 10 36 a ee 194 1,517 || 1,183 83 | 68 875 157 334 
City of Chicago* } 
OOS SS Ge ae S, 767 | 950 || 717 | 22 48 52 23 1 87 1,817 || 1,440 || 256 | 153 911 120 377... 
LO Se SE 2'776 || | 952 || 722 22 50 51 FS 84 1,824 1,447 || 267 | 154 908 118 377 
Jan. 14 eee ee i 953 |) 720 21 56 50 en) Gswenaaid 83 1,888 1,513 336 151 909 117 375 
eae 2,877 i 935 720 19 41 50 a | 81 1,942 i 1,568 396 143 924 105 374 
! ' | 
r Revised. 


* Separate figures for New York City are shown in the immediately preceding table, and for the city of Chicago in this table. The figures for the New 
York and Chicago districts, as shown in this table, include New York City and Chicago, respectively. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
RESERVES AND LIABILITIES 
[In millions of dollars] 
Demand deposits, Time deposits, . Interbank 
except interbank except interbank | deposits 
Re- | l 
serves Bal- De- Indi- Indi- oo 
_ Cash —— “gee = States | Certi- — States | anks ~— Cop —— 
Fec } | in = : st snag and | fied ys - “A and | meer manned row- | | — district and date 
erat | vault | oo, | Po? | Part | polit-| and ested Ph 5088 polit- | Postal | For-| ings | 3° (1941-42) 
Re- mestic ad- ner- onl fi Gov- ner- | 1 | < . et a counts 
serve banks | justed'| ships, | '“4 om | ern-_| ships, ica Beer Lo | 
stl 8 sub- | cers 2 sub- | ings* | | banks 
Banks and divi- checks ment and | divi- | ~, | Time 
cor- on | —s cor- | |: a manc 
pora- sions etc. pora- | sions | 
tions | tions | 
ae | eee 
| Boston (6 cities) 
422 144 195 1,445 | 1,457 96 | 31 16 220 1 1 _ 3 ee : 2s 251 Dec. 31 
485 145 181 | 1,473 | 1,439] 94 | 26 16 220; 1 1 Ee | m2] 1 251) Jan. 7 
501 143 186 1,496 1,475 95 | 30 16 219 1 1 ; eee a ai 1 |} 250 Jan. 14 
529 140 182 | 1,524] 1,494] 97 | 27 16 219 1 1 CS | 2 | 4 | 250| Jan. 21 
| | | | New York (8 cities)* 
5,033 107 254 | 10,913 | 11,270 | 504 | 420 | 866 1,070 | 30 7 | 3,563 12 | 594 | | 1,660 Dec. 31 
5,068 112 236 11,044 | 10,909 465 300 878 1,085 29 7 =| 3,509 11 590 | 1,659 Jan. 7 
5,077 111 246 11,068 11,109 441 336 889 1,074 | 28 7 3,587 | 11 585 1,658 Jan. 14 
333 103 231 11,280 | 11,230 499 312 856 1,063 | 31 7 3,556 | 11 578 | | 1,658 Jan. 21 
| | | | Philadel phia (4 cities) 
450 26 | 204 | 1,213| 1,261] 87 | 20 | 31 ae 2 438] 13 | 6 |...... | 216 Dec. 31 
469 28 195 | 1,255 | 1,246 85 15 31 199 | 7 Beas wal 432 | 13 | O tiisaee | 3. Jan. 7 
472 27 195 | 1,249 | 1,256 85 14 31 199 2 sere 450 7 rae 216 Jan. 14 
406 25 200 1,254 | 1,250 84 12 31 198 a Seen 444 | 7 fe eae 216 Jan. 21 
| | Cleveland (10 cities) 
703 57 332 | 1,781] 1,835 105 40 60 717 _ Sh eee $11 33 Merch as 395 Dec. 31 
726 58 333 | 1,796) 1,778 108 31 60 714 i eee 518 33 ey Reet 396 Jan. 7 
748 60 346 1,832 1,847 101 33 61 709 15 523 32 7 aa 395 Jan. 14 
759 57 338 1,847 1,858 101 33 58 706 Be Eivewces 518 32 a) ae 395 Jan. 21 
| | Richmond (12 cities 
284| 29 238 | 699| 688} 74 | 2% | 45 19/ 2] 3 403 5 ictonsievel 103 Dee. 31 
293 30 235 | 705 681 73 14 46 199 | 3 2 406 CS eee ere 102 Jan. 7 
293 31 246 715 | 703 71 13 46 199 2| 3 411 i We cacoutoeeenee 102 Jan. 14 
287 29 251 715 | 700 74 20 46 199 a) 414 Eh avactncuead 101 an. 21 
| | Ailanta (8 cities) 
192 18 228 529 534 89 11 58 190 3 3 405 3 | (yp See 99 Dec. 31 
207 19 232 541 524 85 8 60 187 3 | 3 411 3 oe 99 Jan. 7 
206 19 257 555 549 85 7 60 186 4 3 416 3 | . 2) eee 99 Jan. 14 
198 18 263 551 | 551 88 6 61 186 ais 429 3 | me Usssuws 99 Jan. 21 
Chicago (12 cilies)* 
1,383 88 628 3,368 | 3,272 | 380 63 | 168 979 3 | 4 1,389 OP Me hisses 432 Dec. 31 
1,412 89 607 3,357 3,174 352 51 170 970 3 | 4 | 1,426 9 | af ee 432 Jan. 7 
1,541 90 645 3,447 3,324 354 55 243 963 3 | 4 1,505 9 We  Piroseaae 429 Jan. 14 
1,512 83 625 | 3,463 | 3,293 | 376 51 | 244 959 3 4 1,474 9 2 ae 429 ‘Jan. 21 
| | | St. Louis (5 cities) 
257} 15 206 633 | 656] 61 9 27 186 3 | 2 | 481 “Ug, SRE ere 99 ~~ -‘Dee. 31 
203 «15 | 632} 639} 61 7 | 2 ED SEL BCE MED CB, beecccsbevercs 100 Jan. 7 
271 15 211 631 659 60 10 28 184| 3] 2 502 Br Weveaaicbacsacths 100 Jan. 14 
268 15 |; 221 | 631 | 652 61 9 26 183 | 3; 3 514 Pee eee 99 Jan. 21 
| | | Minneapolis (8 cilies) 
108 8 | 9% | 368) 345] 62 9 2 110 |. 1 187 2 © tothe. 64 ec. 31 
116 8 | 95 370 | 338 60 8g 1 109 |.. 1 189 > i 2 ares 64 Jan. 7 
19/ 9 | 102 | 376| 345} 62 8 1 109 | | 1 194 3 | 1 64) Jan. 14 
115 8 | 105 | 372} 338] 63 8 1 108 | 1 196 3 see 64} Jan. 21 
} | | | Kansas City (12 cities)* 
246' 15 | 268 | 620| 618] 86 23 35 138 2 1 497 ) eee 111) Dec. 31 
242 16 | 277 | 639 | 617 92 12 31 134 2 1 488 6 112 Jan. 7 
261 17 | 308 | 667| 656 91 12 32 133 2 1 503 2 112 Jan. 14 
255 16 | 320 | 669 | 655 94 ll 31 133 2 1 510 ag PEE pee ee 112 Jan. 21 
| | | Dallas (9 cities) 
190 15 288 | 602 564 71 | 38 44 124 8 1 ee } OD aver 92 Dec. 
187 15 | 290 | 610 580 71 15 42 123 8 1 (Ress 1 | 92 Jan. 7 
194 | 15 304 625 | 609 69 12 37 123 7 1 ay Se 1 | 92 Jan. 14 
192 14 309 619 | 608 66 15 36 123 7 i (5 ere 1 — 92 Peay 21 
oan ranctsco 
: | | (7 cities) 
557 | 33 318 1,479 1,493 106 43 123 1,016 3) eee 373 22 20 391 Dec. 31 
585 33 298 1,462 | 1,459} 105 33 129 <i 2 oe 377 22 19 399 Jan. 7 
602 34 318 1,508 | 1,514 106 33 136 a, a a eee 386 22 19 399 Jan be 
593 | 31 321 1,501 1,503 109 31 141 cae a Par | 384 21 19 397 | Jan 
| | } | City "of ( hice? 
1,024 | 44 | 307 2,237 | 2,175 233 34 127 ae eee 1,027 8 283 | Dec. 3 
1,031 | 44 | 302 2,218 | 2,129 | 200 27 127 1,061 8 284 Jan. 7 
1,127 43 299 2,248 2,201 198 28 200 | SCR See 1,122 8 279 Jan. 14 
1,089 41 287 2,261 | 2,187 205 26 201  Biissieacctavenke 1,094 |..... 8 | 280 | Jan. 21 
| | 
* See note on preceding fp page. 
1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
2 U.S. Treasurers’ time deposits, open account, are combined with postal savings (time) deposits. 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
{In millions of dollars] 


Dollar acceptances outstanding 


Held by | Based on 











| or <i 
cla i] — _ 
End of month paper Total Accepting banks } Goods stored in or 
vr : aaa | Imports Exports set shipped ae 
| Standing” ctanding || wre2 | _ into from dollar points in 
‘icicle Total Own Bills Others? | United United exchange 
| ota || bills bought | States States United Foreign 
| | } | States | countries 
\ |— 
1940—September 251 177 142 | 100 42 | 35 80 22 11 35 28 
October 252 187 || 149 96 53 38 1 | 20 11 37 28 
November 232 197 |] 159 99 60 38 98 20 9 41 29 
December 218 209 | 167. || ~—«:100 67 42 109 | 18 10 =| 44 27 
1941—January | 232 | 213 168 | 103 65 45 115 16 11 44 26 
February 241 | #212 |} 164 | 9 | 65 48 119 18 7 42 26 
March 263 | 217 170 | 107 63 47 120 24 8 41 25 
April 275 «| ~=—(220 170 || 105 | 66 49 126 25 7 | a 23 
May 295 | 215 | 164 | 105 | 60 51 125 24 3 41 22 
June _ 299 =| 213 161 101 59 52 123 24 3 | 43 20 
July 330 | «210 || 161 | 106 | 55 49 121 22 x + € 16 
August 354 | 197 | 148 || 100 47 50 114 21 3 | 49 11 
September 371s | 177, || =«131 |} 85 46 46 105 13 4 45 9 
October 378 185 |} 138 | 90 47 47 109 | 12 4 48 11 
November } 387 194 | 144 | 93 51 50 116 14 5 48 12 
December Se eee aoe 375 194 || 146 | 92 54 49 116 15 4 | 48 ll 

















1 As reported by dealers; includes some finance company paper sold in open market. 
2 None held by Federal Reserve Banks 
Back figures.—See Annual Report for 1937 (table 70). 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING:MARGIN ACCOUNTS 


{Member firms of New York Stock Exchange. ve balances in millions of dollars] 



































Debit balances Credit balances 
| Customers’ | ieee ia 
End of month - Debit ; Debit : : | credit balances! | Other credit balances 
Customers’ balances in balances in| Cash on — - 
debit partners’ firm hand Money_ | | ‘ 
balances’ investment | investment and in _ borrowed? | Oth In partners’ In firm In capital 
(net) and trading | andtrading| banks | Free | ( er | investment | investment | “accounts 
accounts | accounts | | | (net) | and trading | and trading oath 
| | | | | | accounts | accounts | 
1935--December 1,258 75 135 | 179 | 930 286 79 | 24 10 410 
1936—June | 4,267 67 164 219 | 985 276 86 | 24 14 420 
December 1,395 64 164 249 } 1,048 342) | 103 30 | 12 424 
| | | | | | 
1937—June ‘ ‘ 1,489 | 55 161 | 214 1,217 | 266 92 25 | 13 397 
December 985 } 34 108 232 688 278 | 85 } 26 10 355 
1938—June 774 «| 7 88 215 495 258 | 89 | 22 11 298 
December.... 991 } 32 106 190 754 247 ao | 22 5 305 
| | 

1939—June 834 25 73 178 570 230 70 | 21 6 280 
December 906 16 78 207 637 266 69 | 23 7 277 
1940—June 653 | 12 58 223 376 | = 267 62 22 5 269 
December ; 677 12 99 204 427 281 54 22 5 247 
1941—January , 661 11 73 207 399 275 54 22 6 238 
February 634 11 78 199 375 267 53 22 6 237 
March 633 9 81 199 387 268 56 21 6 231 
April 606 10 86 199 368 265 60 | 20 8 227 
May 622 10 102 185 403 | 262 61 17 7 223 
June 616 il 89 186 305 | 255 6s | 47 7 222 
July 628 10 87 189 388 | 266 70 17 & 221 
August... 628 10 160 189 400 | 262. «| 72 16 7 221 
September 633 10 83 196 396 | 260 | 78 16 8 219 
October 628 9 102 186 a4 | 6 oss | lt 16 7 217 
November 625 9 100 195 409 | 264 72 15 x | 217 
December 600 | 8 86 211 368 «| = (289 63 17 5 213 








1 Excluding | balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of firms’ 
own partners. 

Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 

Nore.—For explanation of these figures see “Statistics on Margin Accounts”’ in BULLETIN for September 1936. The article describes the method by 
which the figures are derived and reported, distinguishes the table from a ‘‘statement of financial condition,’’ and explains that the last column is not 
to be taken as representing the actual net capital of the reporting firms. 

Back figures.—See BULLETIN for March 1938, p. 196, and (for data in’ detail) Annual Report for 1937 (table 69). 
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OPEN-MARKET RATES IN NEW YORK CITY COMMERCIAL LOAN RATES 
[Per cent per annum] AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS 
IN PRINCIPAL CITIES 
Prevailing! Average Average yield [Per cent per annum] 
rate on— rate on— on 3-to-5 year 
rv. New | Woener | 11 South- 
orth- 
Year . Prime Stock nets” * _. York ern and We. = 
seni oe Prime | pank- ex- U.S. City Eastern estern 
nie com- ers’ | Change| Treas- | ——— cities cities 
mercial accept- call ury 
eepet, | ances, | “| | TET te. 1934 averagel....n.m mms} 3.45 2.45 3.71 4.32 
i: i 90 re- pillss oe able 1935 average!......... tin ane 2.93 1.76 3.39 3.76 
on days ais? alts’ emp 1936 average ..... ERSTE 2.68 1.72 3.04 3.40 
ad = average, ia wih eel oiastan wards 2.59 || 1.73 2.88 3.25 
IIIT sw ae the oid. 4:4:sincs 2.53 1.69 2.75 
1939 average........ 59.44 | 1.00 | .023 i? ae —......... 2.78 2.07 2.87 331 
1940 average........ -56 | 44 1.00 -014 | -50 ienninn’ 1940 average................. 2.63 2.04 2.56 3.38 
1941 average........ 54 44 1.00 -103 -46 -76 1941 average............. aaa. 2.54 1.97 2.55 3.19 
. Monthly figures 
atl, ~~ agneneen =| 2) oO : 2 ceo 1980—Jene etree 2.56 1.70 2.78 3.31 
ee eee eeeens i ° ° ° july a intel Ghana ep Sia als a 1.70 2.78 3.35 
8 4 a ee .52 1.67 2.71 3.28 
1941 ey teeeeeees . = - AN . - September.............. 2.53 1.70 2.74 3.26 
ill 56 “4 100 “089 30 “34 October (RRC Eee 2.57 1.70 2.90 3.21 
ree ae 36 “44 100 092 52 “31 ne CRE Aer 2.49 |} 1.70 2.68 3.20 
Rie "56 44 100 | [082 "4 "12 | ere 2.60 | 1.70 2.95 | 3.23 
) “eae 56 44 1.00 | .089 38 68 1939—January nib aia walalnieibe en's 2.64 1.73 2.97 3.32 
BR ie ns 50 44 1.00 097 .37 .67 es cacinnsemaaine 2.52 1.70 2.69 3.26 
RRR -50 -44 1.00 108 -33 -62 uarterly figures | | 
ant. éteichaw wiein = 44 | +e -055 34 -62 ——s arch SS rk arars | 2.95 |} 2.13 3.05 3.77 
5 ° 44 -00 -049 -41 oda une SRNR ee |} 2.91 : 3.85 3.05 | 3.62 
Re 50 | .44 | 1.00 | .242 57 -90 September............. | 2.68 || 2.04 | 2.78 | 3.31 
ee -56 -44 1.00 298 -64 1.02 December... 2+ a+ a. -.| 2.59 1.96 2.59 3.32 
Wesk ending: | | 1940—March................. 2.65 || 2.03 2.67 | 3.35 
“ g: | agesg | % 1.00 | 308 58 1.02 = bik weaeatree | 2.0 | 2.00 2.49 | 3.38 
mah | Fg | " vo | ‘ne “a | 8 ae. RAY 2.68 2.14 2.56 | 3.43 
Ta a 14-54 | % | 1.00 196 “6 07 MGTIO n.o ain 0d css ncn se | 2.59 | 2.00 2.53 3.36 
Jan. 24.22... 5g| % | 1.00 | .231 | 146 | .94 1941—March................ | 2.58 | 2.06 2.53 3.25 
- Saaginv ester 2.55 1.95 2.58 3.23 
1) , : : 2 sail} eptemper..............| 2.0 1.98 2.62 3.29 
Monthly figures are averages of weekly prevailing rates. ——_. ie ' 244 ! 188 | "2.45 | 2.99 


The average rate on 90-day stock exchange time loans was 1.25 per 
cent during the entire period. e 
New issues offered within period. Tax-exempt bills prior to March 1941; 1 Revised. ' 
taxable bills thereafter. Bills in week of January 3 mature in 71 days. Prior to March 1939 figures were reported monthly on a basis notstrictly 
Rate negative. comparable with the current quarterly series. 
Back figures.—See Annual Report for 1937 (tables 43 and 44). Figures Back figures.—See November 1939 BULLETIN, pp. 963-969 for description 
for Treasury bills and Treasury notes available on request. and for back figures. 


BOND YIELDS ! 


(Per cent per annum] 





















































Corporate (Moody’s)5 

— | High- 7 _ 

Year, month, or week Govern- — == By ratings By groups 

ment? . eo T 
otal 
Indus- | Rail- | Public 
| Aaa | Aa | A | Baa trial | road | utility 
: : | , | | } 

Number of issues............... 2-6 15 5 120 30 30 | 30 | 30 40 40 40 
ee io cw eee eewe 2.76 2.92 3.77 3.01 3.22 3.89 4.96 3.30 4.53 3.48 
I NE voces esos veneers 2.50 | 2.77 3.55 2.84 3.02 3.57 4.75 3.10 4.30 3.25 
Be I 6 picinecndesmmmcnnes 2.10 2.67 3.34 2.77 2.94 3.0 4.33 2.95 3.95 3.11 
1940—December | 2.07 2.59 3.36 2.71 2.92 3.36 4.45 2.93 4.03 3.13 
1941—January.......pccccccsess | 2.16 | 2.57 3.36 2.75 2.95 3.36 4.38 2.96 3.96 3.17 
OO EE . | 22 2.71 3.40 2.78 3.00 3.38 4.42 3.00 4.00 3.19 
ERS a Cae a 2.28 2.73 3.39 2.80 3.01 3.37 4.38 3.02 3.98 3.17 
BE cscs ceebenneanane 6 2.200 | 2.76 3.39 2.82 3.04 3.38 4.33 3.06 3.96 3.16 
BN nic eciinsie aikw iranian aise 2.14 2.75 3.37 2.81 2.99 3.34 4.32 3.02 3.95 3.13 
jane bidentate: dani 2.08 2.70 3.34 2.77 2.95 3.31 4.31 2.96 3.95 3.10 
| Sate 2.03 2.66 3.30 2.74 | 2.90 | 3.26 4.28 2.90 3.92 3.07 
is einen acre 2.00 2.65 3.29 2.74 2.90 | 3.24 4.27 2.90 3.92 3.06 
September 1.99 2.64 3.30 2.75 | 2.91 | 3.24 4.30 2.88 3.95 3.07 
Ee ees 1.91 2.61 3.27 2.73 | 2.87 3.21 4.28 2.85 3.93 3.05 
November 1.90 2.57 3.26 2.72 | 2.86 3.19 4.28 2.85 3.91 3.04 
December 2.48 2.68 3.35 2.80 | 2.95 3.27 4.38 2.94 3.99 3.12 

Week ending: | 
MOI ws iciis: ant acmiseieaies 2.01 2.37 2.72 3.39 2.86 2.98 3.32 4.41 2.99 4.02 3.16 
SR Pre ee 1.99 2.37 2.72 3.35 2.83 2.96 3.30 4.31 2.97 3.95 3.13 
(ON RRR eee eae 2.00 2.29 2.75 3.34 2.83 2.96 3.30 4.28 2.97 3.92 3.13 
WN sb iawecravenes ceases | 2.01 2.28 2.78 3.34 2.83 2.96 3.30 4.28 2.97 3.92 3.13 





1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 
2 Average of yields on all outstanding partially tax-exempt U. S. Government bonds due or callable in more than 12 years. 
3 Standard and Poor’s Corporation. 


4U.S. Treasury Department. 

5 Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa and Aa groups have been reduced 
from 10 to 4 and 10 to 3 issues respectively, and the railroad Aaa and Aa groups from 10 to 5 and 10 to 9 issues respectively. 

Back figures.—See Annual Report for 1937 (table 80) and for high-grade corporate bonds, Bulletin of the Treasury Department for July 1941, pages 
21-24. Figures for U. S. Government bonds available on request. 
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SECURITY MARKETS! 





Bond prices | Stock prices® 
— ———$<$—$<$<<$<_—_—_|—_——_ —, Volume 
Corporate* | Common (index, 1935-39 = 100) of trad- 
Year, month, or week w. s. : — —| i 
Gov-  Munic- Medium and lower-grade Pre-_ | | aman on 
ern-,  ipal’ | High- De- | ferred?) 7.4) | Indus- | Rail- Public | Shares) 
| ment grade Total Indus- | Rail- Public faulted | ota! | trial road _ utility | 
| ote trial road_—_iutility | | | _| 
a i — = an . ae 
Number of issues 2-6 15 “15 “so || | 10 “20 20 15 | 15 | 402 | 354 20 28 | 
| 
1939 average... | 105.2 1 113.8 89.5 91.2 78.1 99.3 13.8 167.5 94 | 95 75 99 977 
1940 average... 107.2 1 2 115.9 94.8 97.3 &3.8 103.5 14.0 169.2} 88 || 88 71 96 | 767 
1941 average..... ' : 111.0 29.0 17.8 98.9 103.9 86.9 106.1 21.9 171.9 80 || 80 71 81 629 
1940—December 111.8 129.3 117.7 98.1 102.8 86.2 105.3 16.4 176.2 | 85 | 85 70 91 814 
1941—January..... 110.4 | 127.8 | 117.7] 99.2 || 103.0| 89.0 | 105.6/ 17.9 | 177.9] 85 |} 85 3 91 564 
February ae: 108.8 125.6 116.7 97.5 101.7 87.1 103.8 17.5 172.9 | 80 79 70 87 444 
March 110.1 125.4 116.9 98.4 102.2 88.4 104.6 19.3 171.5 | 80 | 80 71 87 440 
April a 110.8 126.8 116.8 99.5 103.1 89.5 106.0 20.7 170.8 78 7hU;khtCt &3 495 
May 111.4) 128.2) 117.0 99.3 || 102.4) 89.4 | 106.2/ 21.0 | 168.9| 77 || 77 71 79 | 420 
June ; 111.5 129.5 117.7 | 99.2 103.3 87.9 106.3 | 21.6 168.9 80 || 80 71 82 | 463 
July 111.7 130.4 118.7 99.9 104.8 87.8 107.1 23.9 173.1 | 83 | S4 74 82 | 757 
August 111.1 131.0 118.5 99.6 104.9 86.8 107.3 24.9 174.3 83 84 74 81 473 
September 111.1 131.2 118.1 98.0 105.1 84.5 107.2 24.4 173.4 | &4 | 85 | 73 81 599 
October 112.0 133.0 118.8 99.2 105.3 85.0 107.2 25.1 si a a 70 79 557 
November 112.4 133.4 119.2 99.4 105.9 84.9 107.4 24.8 170.5 | a «OF 79 68 75 792 
December 110.7 125.9 117.5 97.4 i 105.0 82.4 104.7 21.9 168.7 | 72 | 74 61 66 1,542 
Week ending: 
Dec. 27 | 109.9 124 5 116 5 96.4 104 4 812 103.6 20.7 168.3 69 | 72 59 62 1,552 
Jan. 3 110.1 123.5 117.0 97.5 105.3 83.3 104.0 21.5 166.7 71 73 61 65 1,894 
Jan. 10 110.4 123.5 117.8 98.6 105.8 86.0 104.1 22.8 165.9 73 «| «=75 67 67 673 
Jan. 17 110.2 125.1 117.4 99.0 106.3 87.1 103.6 23.7 166.3 23 | #5 70 66 551 
oS eee 110.1 125.3 117.4 99.6 107.4 87.4 103.9 25.1 166.7 72 I 73 69 65 491 





© Correction. 
1 Monthly and weekly data are averages of daily figures, except for municipal bonds and for stocks, which are based on Wednesday figures. 


2 Prices derived from average of yields on all outstanding partially tax-exempt U. S. Government bonds due or callable in more than 12 years on basis 
of a,234 per cent, 16 year bond. For description see November 1940 BULLETIN, pp. 1179-1180. Prices expressed in decimals. 

3 Prices derived from average yields, as computed by Standard and Poor’s C orporation. 

. Prices derived from averages of median yields, as ‘computed by Standard and Poor’s C orporation. 

5 Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual dividend. 

® Standard and Poor’s C orporation. 

7 Average daily volume of trading in stocks on the New York Stock Exchange. 

Back figures.—For United States Government bonds, see November, 1940 BULLETIN; for municipal bonds, see Annual Report for 1937 (table 79) 


CAPITAL ISSUES 


[In millions of dollars] 














For new capital For refunding 
Potal Domestic | Domestic 
and | Total || Total 
a an do = (do : 

Year or month cathe l State Fed- Corporate F or-, mestic State Fed- Corporate For. 
fun vd and || _. and pie eign? | and ||, and eral eign* 
ing for- || Total | mu- Prnroe Bonds for- || Total | mu- azen- Bonds 

eign) nicl cies! Total | and = Stocks eign) || nIcl- | cies! | Total || and | Stocks 
pal notes | | pal || notes 
| | 
1932 1,751 || 1,197 || 1,165 762 77 325 305 20 32 554 498 87 93 319 315 4 56 
1933 1,063 720 708 483 64 161 40 120 12 343 || 283 || aT 26 219 || 187 32 60 
1934 : 2,100 | 1,386 || 1,386 803 105 178 144 35 0 774 | = =765 136 | 317 312 312 0 9 
1935 : 4,699 || 1,457 || 1,409 855 150 404 334 69 48 | 3,242 || 3,216 || 365 987 | 1,864 || 1,782 81 26 
1936 6,214 || 1,972 || 1,949 735 22 1,192 || 839 352 23 4,242 || 4,123 || 382 353 | 3,387 || 3,187 200 | 119 
1937 3,937 || 2,138 || 2,004 712 57 1,225 817 408 44 | 1,799 | 1,680 191 281 | 1,209 || 856 352 119 
1938 4,449 || 2,300 || 2,325 971 481 873 807 67 35 2,089 | 2,061 129 | 665 | 1,267 || 1,236 31 28 
1939 5,842 2, 289 2,239 931 924 383 287 97 50 3 553 3,465 | 195 | 1,537 1,733 1,596 137 | 88 
1940 4,804 | 1,956 || 1,954 757 161 736 601 135 2 2,848 || 2,848 || 478 344 2,026 | 1,834 193 0 
ae 5,505 || 2,826 || 2,825 516 1,272 1,037 8609 168 1 2,679 || 2,675 | 433 698 1,545 | 1,419 126 | 4 
1940—Dec. 613 191 || 191 129 0 62 46 16 0 422 422 73 14 335 || 292 43 0 
1941—Jan. 421 95} 95 40 2 53 51 2 0 325 || 325 | 23 31 271 || 269 3 0 
Feb. 362 92 92 37 8 47 0 866 0 | 270] 270] 26 17| 227]) 210) 17 0 
Mar. 406 182 182 86 9 87 || 56 31 0 223 || 219 || 93 | 11 115 || 84 32 4 
Apr 920 745 745 60 | 645 39 29 10 (3) 175 || 175 40 | 28 107 107 0 0 
May 406 107 107 37 | 5 64 61 3 0 299 299 74 «| 28 197 162 35 0 
June 881 519 519 59 | 370 90 77 14 (3) 36 362 || 26 223 113 || 108 5 0 
July 612 296 296 40 212 44 30 13 (3) 316 316 14 216 86 |} 76 11 0 
Aug. 471 360 || 360 33 0 327 || 324 4 0 110 110 || 11 25 74 |) 73 2 0 
Sept. 273 65 65 31 0 34 22 12 0 209 209 20 27 161 156 6 0 
Oct. 299 132 132 29 | 0 103 50 54 0 167 167 35 35 97 96 1 0 
Nov. 238 110 110 21 | 0 89 &3 6 0 127 || 27 53 32 42 29 13 0 
Dec. , 216 121 121 | 42 20 59 46 13 0 95 95 18 25 52 50 2 0 


: Includes publicly-offered issues of Federal credit agencies, but excludes direct obligations of U.S. Treasury. 

2 Includes issues of noncontiguous U. S. Territories and Possessions. 

3 Less than $500,000. 

_Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures subject to 
revision. 

Back figures.—See Annual Report for 1937 (table 78). 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF DIRECT SECURITIES 





















































| Marketable public issues! Nonmarketable public issues Special issues Noninterest 
¢ | 7 ‘ bearing debt 
Total | jjterest| | | Postal | Ad- | - 
End of month peony bearing | ees Treas- Treas- ‘savings U. S. Treas- justed | Social 
| debt Total ury ury ury | and | Total® || 5@Y~ ary serv- | Total secur- Other® Ma- 
| | bills notes bonds? prewar Re A are ice | ity4 tured Other 
| | | bonds onds | notes | bonds i 
1932—June 19, 487 | 19, 161 |18, 852 |} 616 | 1,261 13,460 | 790 | 309 | 309 60 206 
1933—June 22,539 || 22,158 621, 834 || 954) 4,548 | 13,417 806 | A chs 323 || | 323 66 315 
1934—June... 27,053 || 26,480 | i 626, 084 | 1,404 | 6,653 | 15,679 | 831 | 396 || | 396 54 518 
1935—June 28,701 || 27,645 || 26,950 || 2,053 | 10,023 14,619 | 855 62 || | =e 633 633-231 825 
1936—June......| 33,779 || 32,989 || 31,102 || 2,354 | 11,381 | 17,168 200 1,261 || ls 945 626 |} 19 607 169 | 620 
1937 —June | 36,425 || 35,800 33,054 || 2,303 | 10,617 19,936 198 1,188 800 |.......] 389 1,558 || 579 979 119 506 
1938—June... 37,165 || 36,576 || 32,344 | 1,154 | 9,147 | 21,846 197 1,556 || 1,238 Se 2,676 || 1,601 1,075 141 447 
1939—June... 40,440 || 39,886 || 33,965 || 1,308 | 7,243 | 25,218 | 196 2,181 f 1,868'1..... 283 3,770 | 2,511 | 1,258 | 142 411 
1940—June......| 42,968 |} 42,376 || 34,436 | 1,302 | 6,383 26,555 | 196 | 3,166 | | ee 261 | 4,775 | 3,528 | 1,247 | 205 | 386 
| | ! i] 
1940—Dec... | 45,025 | 44,458 | 35,645 || 1,310 6,178 27,960 196 3,444 |) 3,195 | a 5,370 4,047 1,322 189 377 
1941—Jan 45,877 || 45,320 || 36,276 | 1,307 | 6,813 | 27,960 196 3,619 || 3,371 }....... 248 | 5,426 || 4,066 1,359 181 376 
Feb. 46,090 | 45,535 || 36,275 || 1,306 6,813 27,960 196 3,727 || 3,480 ree 247 5,534 || 4,174 1,359 180 374 
Mar.... 47,173 || 46,581 || 37,054 || 1,604 | 5,722 | 29,532 | 196 3,844 || 3,599 | | 245 | 5,683 |] 4,324! 1,359] 220 372 
Apr. 47,231 || 46,673 |} 37,075 1,603 | 5,721 | 29,554 | 196 3,891 | 5.600 1.....;; | 244 | 5,707 || 4,354 | 1,353 | 186 372 
May... 47,721 || 47,160 || 37,075 I 1,603 5,721 | 29,554 196 4,251 || 4,008 243 5,834 || 4,485 1,349 190 370 
June .| 48,961 || 48,387 | 37,713 || 1,603 5,698 | 30,215 196 4,555 || 4,314 | 241 6,120 4,728 1,392 205 309 
July 49,513 || 48,965 || 37,713 || 1,603 | 5,698 | 30,215] 196 | 4,929 || 4,649 | 239 | 6,324 |] 4,811 1,512} 180 | 368 
Aug. 50,921 || 50,371 | 37.667 | 1,604 | 5,698 | 30,169 | 196 6,234 || 4,908 | 1,037 | 237 6.470 || 4,941 1,528 184 367 
Sept 51,346 || 50,791 i 37,368 || 1,305 | 5,698 30,169 | 196 6,765 || 5,132 | 1,343 | 236 6,658 || 5,126) 1,532 190 365 
Oct 53,584 || 53,040 || 38,869 || 1,404 | 5,509 | 31,759 196 7,507 || 5,394 | 1,818 235 | 6,664 5,196 1,468 179 364 
Nov. 55,040 || 54,536 || 39,677 | 1,703 6,012 | 31,765 196 8,052 5,620 | 2,136 234 | 6,806 §,344 1,463 141 363 
Dec...:.. 57,938 | 57,451 |) 41,562 2,002 5,997 33,367 196 8,907 6,140 2,471 233 6,982 | 5,559 1,423 125 362 





1 Including amounts held by Government agencies and trust funds which a ggregated $2,225,000,000 on Nov. 30, and $2,285,000,000 (preliminary) on 

Dec. 31, 1941. These amounts exclude holdings by production credit associations and joint stock land banks. 

2 Including Liberty bonds. 

3 Beginning with July 1941 includes depositary bonds not shown separately which amounted to $64,000,000 on Dec. 

* Including special i issues to Federal old-age and survivors insurance trust fund, unemployment trust fund, and ioe retirement account. 

5 Including special i issues to Government life insurance fund, adjusted service fund, national service life insurance fund, Government employees’ re- 
tirement funds, Postal Savings System, Federal Deposit Insurance C orporation, and Federal Savings and Loan Insurance C orporation 

6 Including certificates of indebtedness not shown separately: 1932, $2,726,009,000; 1933, $2,108,000,000; 1934, $1,517,000,000. 


SECURITIES FULLY GUARANTEED BY UNITED STATES GOVERNMENT, BY ISSUING AGENCIES! 


{In millions ¢ of f dollars] 


Interest-bearing 








Total Noninterest 
. oe || Federal Home Recen- Com- ; bearing 
Ead of month monet 2 | Farm Owners’ struction modity U. S. _ matured 
outstanding Total Mortgage Loan Finance Credit Housing ion debt? 
| Corpora- Corpora- Corpora- Corpora- Authority tenths 
j tion tion tion tion 
‘ | } a panty pmTeenonre 
1934—June | 681 —s| 312 134 235 
December | 3,063 | 980 1,834 249 y 
1935—June | 4,123 | 1,226 | 2,647 250 
December | 4,494 } 1,387 | = 2,855 | 252 | 
' | | 
| 
1936—June 4,718 1,422 3,044 | 252 
December | 4,662 1,422 2,988 | 252 (3 
| | | | | 
| | 
1937—June | 4,665 1,422 2,987 255 | (3) 
December } 4,045 | 1,410 | 2,937 | 297 | : (3) 
1938—June | 4,853 1,410 | 2,937. | 200 | 206 1 
December j | 4,992 1, 388 2,888 509 | 206 | 1 
| 
1939—June 5,450 1,379 2,928 820 206 114 3 
December 5,704 | 5,621 | 1, 269 2,731 1,096 407 | il4 4 83 
| | | 
1940—June 5,529 | 5,498 | 1,269 2,603 1,096 407 114 8 31 
December 5,917 | 5,901 | 1,269 2,600 1,097 696 | 226 13 15 
| | | 
1941—January 5,915 5,901 | 1, 269 2,600 1,097 | 696 226 12 14 
February. 5,914 an oe 2,600 1,097 | 696 226 13 13 
March 5,916 | 5,905 | 1, 269 2,600 1,097 696 | 226 16 11 
April 6,560 } 6,550 i 1, 269 2,600 1,741 696 226 17 10 
May 6,371 | 6,359 I 1, 269 2,409 1,741 696 | 226 | 17 12 
June 6,370 6, 360 i} 1,269 2,409 1,741 696 226 17 11 
July. 6,939 6,930 1,269 | 2,409 2,101 | 907 226 17 10 
August 6,937 6,928 1,269 | 2,409 2,101 905 226 17 9 
September 6,937 HH 6,929 i 1,269 2,409 2,101 | 905 226 18 9 
October 6,938 | 6,930 | 1, 269 2,409 2,101 905 226 18 8 
November 6,324 6,316 HT 1,269 2,409 1,802 701 114 21 & 
December 6,324 6,317 1,269 2,409 1,802 701 114 21 7 


! Principal amount of obligations guaranteed as to interest and principal. Excludes obligations held by U. S. Treasury and reflected in the public 


debt 
2 Figures on matured debt were not published prior to September 1939. 


3 Less than $500,000. 
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MATURITIES OF PUBLIC MARKETABLE SECURITIES OF U.S. GOVERNMENT, DIRECT AND FULLY 
GUARANTEED, DECEMBER 31, 1941 


{In millions of dollars] 


























































































































Direct securities maturing Fully guaranteed securities maturing Total 
aes fully 
Treas- 
| Bonds ury Federal Recon-| guar- 
‘ Home Com- anteed 
Maturing or callable Tee i hee eee fap —_ Owners’ yd modity v- & securi- 
Total ury ury Pre-war tablet Total? Loan heat Credit [Nees cen ties 
bills | notes | Treas- | and | “™@v'¢ ee Corpor-|¢ ance) Corpor- it due or 
ury | Postal Orpor-| “ation |~°FP°T | ation Y | callable! 
| Savings ation ation 
i EE —_—_—_—_—_—_ — 
Within 1 year.............. 3,002 || 2,002) 1,001 (3) 1,245 | 340 906 2,121 
1 to 5 years iss See |} 8,473 || 4,996 3,460 17 8,509 2,586 || 875 896 701 114 4,174 
5 to 10 years.............. 7,613 || 7,585 28 | 12,318 1,590 835 755 in ms 
i Dee | 17,403 || 17,252 152 9,875 779 779 
SOU Be NDS fade dencnectes | 5,070 | 5,070 2,666 95 95 
Total 41,562 2,002 | 5,997 | 33,367 196 33,367 6,295 1,269 2,409 1,802 701 114 6,295 
| 
1942—Before Apr. 1 2,428 || 2,002] 426]......... (% ]......... 650 | 340 310 eka 650 
Apr. 1-June 30 a RE BARRA pre e eee Perret j i rere eee “rere or ‘ 
July 1-Sept. 30 342 |] ; | ees ob ee 276 || 4 ae 1,151 
Oct. 1-Dec. 31........ 232 = || aes i a eee ee 320 || ld SE Eee 320 
1943 cea? 1,396 | : 1,396 ae. 1,855 614 324 ay ene 614 
1944 PRLS 2s ee 1,849 (3) 2,555 1,561 875 + 2a 114 2,394 
Re ARR tae Sareretiganee 3,191 || ; 1,249 | 1,941 (3) 1,755 2 es Cees: Boar e a eae 1,167 
1946 poduiatadusanath eads 2,038 || as 503 1,519 16 2,344 eoooee Genesee Cees) Gener) Cooconnd Coron 
REE EE SE Seer: 2,384 | - 2,370 14 1, 460 755 ft ee Se er See 
SRE ARE TRE SNES Re ee 1,487 2 3,304 |.... ee ie See: ae 
Rare semea caer) i ees te 819 2 2.278 835 SSRMIRS: RIOR: ian: SbeiINe: Serra ; 
| Seaie ratieetinie 1,689 SOM cnet 1,687 2 i 2 aoe ; ee BGONR SOANR: Aeetee Tea Hinae 
SE 5s wash vid diode k cea Sg Se oe 1,223 7 0 Tl ee ee Se SR eRe OO NM eben neem 
SIR EP Pe re ee Os Geert Saar 2,436 18 1,024 779 _ dt GO: SSP PAs SR ee 
ic igcuhchniutiekdeabeexd BE TE va cavcinuaesked 2,904 27 a Weeeces oe a vliieee SH SOMME: Seth 
| SRT Ne iS ee Seeks 3,687 22 "7 meee ; AES YRS, Se WEA SE SADR ae 
1955 RL Ee Co eee i 2 ee ae 2,013 35 ee ; Pe POR RS SPEAR eee 
DE Saspiwntiektaken gecmuiie? 2 a Saree Sea 1,170 e eee ee ee EEE See a oP re Speers 
DY ‘ciurtvitweseweeeoeginns> iT) | aeoee Ses 1,449 Gee Pinianesin Te AA eer See SA Pee ee ere 
BE: ccnchunariieerwacaeaw aus Oe  écakeaicocens 982 ; " > ene pe eee, Tee See ee 
EN sisciahladaanaemecobes GI Biidiicadescens 2,611 |.. BME Uecsecaces Gccccs Ciieaa SI BARE IE Se. CRRA SE 
Ree 50 || eer see : 50 , 5 dl ta hebben Ses eee. een ne ST RES 
SE ined axacuusekaodncis 919 | ee PT 919 |... a Sate oon et ee, ne RS: a 
Gocco thetuaarsaeegiee : sacieeabee a - 95 95 Lic ee Soe Ganieaeemasere 
1965 Veet : 1,485 || , 1,485 ween es Se 3 A: See) Seer ee rome eee 
1967 } | 2,666 eer Renee eee eee, See! Seer weer ese 
1972 2,666 | | 2, 666 ; ity a ia iadeedinen 
! Securities not callable prior to maturity are shown as of date of maturity. 
2 Excluding debentures of Federal Housing Administration, which amounted to $21,000,000 on December 31. 
3 Less than $500,000. 
OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 
{In millions of dollars] 
Held by Federal | Privately held! 
agencies and | aed 
trust funds 3 , 
Total . aes Held Other investors 
End of month interest- | Federal Other Insur- 
ome = Reserve Total Member com- an ance N 
securities! Special Public Banks - banks mercial — com- Market- tl 
issues issues banks . panies” _able . ~~ rE 
aoaee issues 
NS sc itccecccnaeswdaen 19, 161 309 261 1,784 16, 807 5,628 590 680 800 | 9,100 eee 
ee re 22,158 | 323 366 1,998 19,471 6, 887 590 720 Cie t GR EB ivsccccs 
eae eae 27,161 | 396 1,055 2,432 23,278 9,413 890 970 1,500 * 2 ae 
eer 31,768 | 633 1,365 2,433 27,337 11,429 1,290 1,540 2,000 10, 400 100 
ND, os en caceeeiaacks 37,707 | 626 1,703 2,430 | 32,948 13,671 1,600 2,050 3,900 | 10, 500 1,200 
DUNO. os tbccwsdacnes | 38,362 632 1,820 2,430 33,480 13,545 1,710 2,330 4,500 10, 500 900 
EO eee 40,465 | 1,558 2,036 2,526 34,345 12,689 1,870 2,390 5,000 11, 300 1,100 
NINE, cn nnckcacen'saws 41,353 | 2,227 2,049 2,564 | 34,513 12,371 1,790 2,450 5,200 11, 500 1,200 
Ee eee 41,428 | 2,676 2,123 2,564 34,065 12, 343 1,700 2,690 75,500 710, 400 1,400 
ee 43,891 | 3,156 2,198 2,564 | 35,973 13,222 1,850 2,880 75,800 | 710,600 1,600 
Eee 45, 336 3,770 2,138 2,551 | 36,877 13,777 1,920 3,040 75,900 | 710,300 1,900 
SRR 47,067 4,231 2,323 2,484 | 38,029 14,328 1,970 3,100 "6, 300 710, 100 2,200 
I 5.0 20's sa Grieanesious 47,874 4,775 3 2,292 2,466 | 38,341 14,722 1,830 3,110 "6,500 | "9,300 2,900 
ON ee 50, 360 5,370 32,250 2,184 | 40,556 15,823 1,940 3,220 "6,800 9, 600 3,200 
1941 —June PETES 6,120 | 32,360 2,184 | 44,083 || 18,078 2,020 3,430 | 76,900 | 79,400 4,300 
PON, cnannennminens 63,768 6,982 32,563 2,254 | 51,969 P19,529 P2,300 P3,700 P7,900 P9900 ?8,600 























P Preliminary. 

® Revised. 

1 Estimated figures for other commercial banks and mutual savings banks have been rounded to nearest 10 millions and estimated figures for insurance 
companies and other investors have been rounded to nearest 100 millions. 

2 Holdings of insurance companies included with “Other investors” prior to 1932. 

3 Excluding holdings of production credit associations and joint stock land banks 

Nore.—For end of June figures 1916-1931, see BULLETIN for July 1941, p. 664. 
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SUMMARY OF TREASURY OPERATIONS 
[On basis of daily statements of United States Treasury. In millions of dollars] 























General and special accounts T Increase or de- 
rust | crease during 
: - : ac- period 
Receipts Expenditures (excl. debt retirements) —- ete 
Q a @ ag excess 
‘ . gri- of re- | of re- 
Period be . , ' - -, Un | aay ceipts | ceipts oJ 
_ | Socia r nter- a- | tura ~ | fers to (+) or |(+) or} era 
In- | neous secur-| All Total | Net est | tional| Ad- em- | trust | All 1| expen- | ex- fund Gross 
come | inter- | "5, } re- re- d : ploy- th Total di di bal debt3 
conan | tenn ity | other | ceints | ceipts!| 07 e- just- | rent |_a¢-, | other itures | pendi- al- 
reve- | taxes debt | fense | ment | (cjieg jcounts (—) | tures | anc 
tcl Pro- etc.! (—) 
gram 
Fiscal year end- 
ing: 
June 1938 2,640 | 2,279 755 567 6,242 | 5,855 926 | 1,029 362 | 1,914 220 2,788 || 7,239 | —1,384) +306 —338 +740 
June 1939 5 2,189 | 2,232 740 507 5,668 | 5,165 941 | 1,206 787 | 2,595 182 2,996 || 8,707 | —3,542| +890 +622) +3,275 
June 1940 | 2,125 | 2,345 838 617 5,925 | 5,387 | 1,041 | 1,657 | 1,002 | 1,919 226 3,153 || 8,998 | —3,611) +136 —947| +2,528 
June 1941 3,470 | 2,967 932 900 8,269 | 7,607 | 1,111 | 6,080 877 | 1,741 325 2,577 |)12,711 | —5,103) —148 +742) +5,994 





6 months ending: 


















































































































































Dec. 1940........| 1,041 | 1,516 418 261 3,236 | 2,925 491 | 1,767 495 870 199 1,319 || 5,141 —2,216| +197 +38) +2,057 
Dec. 1941........ 1,824 | 1,901 $29 325 4,579 | 4,166 525 | 8,214 346 666 253 1,479 |11,483 | —7,317) —733 +927| +8,977 
1940—Dec....... 429 231 34 46 741 740 219 470 105 155 5 218 |} 1,172 | —432] —209 +111 +752 
1941—Jan...... 63 210 47 52 | 372 340 25 569 95 146 26 251 |} 1,111 —771} +15 +97 +852 
Feb....... 104 204 193 172 674 541 21 584 87 138 29 217 || 1,075 —534 —3 —324 +213 
Mar. ..| 1,208 273 34 52 1,567 | 1,566 150 748 90 159 23 229 || 1,399 +167} —236 |4+1,014) +1,083 
al : 75 244 43 240 602 565 73 763 61 148 28 242 || 1,315 —750} +403 —290 +58 
May.... 63 254 165 58 | 541 394 12 837 27 145 12 108 || 1,141 —747| —264 —521 +490 
June 916 265 32 64 1,277 | 1,276 339 812 22 135 10 211 || 1,528 —252); —259 +729) +1,241 
july..... 84 268 48 56 456 413 25 960 44 132 169 268 || 1,598 | —1,185} +599 —34 +551 
Aug. 59 269 173 54 554 397 9 | 1,124 27 106 14 250 || 1,529 | —1,133 —2 +274) +1,408 
Sept.... 780 261 37 58 1,136 | 1,135 169 | 1,320 32 108 6 238 || 1,874 —739| —293 —607 +425 
ee 68 314 49 57 489 445 75 | 1,527 58 109 45 269 || 2,083 | —1,637| —225 +376) +2,238 
Nov... 5 66 436 181 47 730 564 15 | 1,437 72 95 10 229 || 1,858 | —1,294) —484 —322) +1,456 
Dec... ... 767 353 41 53 1,214 | 1,212 232 | 1,847 113 115 9 226 2,542 —1, 329) —328 |+1,241) +2,898 
Details of trust accounts, etc. Details of general fund 
“e ae balance (end of period) 
Old-age insurance Net expenditures in checking to a 
trust fund and railroad | ery = accounts of Government All other 
retirement account agencies 
Period ™» - Work- 
econ- . Seign- in 
Com- | United Total | ment | * P 
Net | In- | Bene In- | Other} struc- | nodity| States Ex- on | iorage| ba 
= | vee A ons v—— sndi- ae Credit | Hous- = caipts | bendi- gold “— 
ceipts | ments pl P ments y mented Corpor- Corpor- jing Au- P tures 
ation ation | thority 
Fiscal year ending: 
June 1938.....| 550 461 85 763 560 191 *9 *184 1 7% 414 327 2,216 142 446 1,628 
June 1939... 639 516 120 838 395 442 *658 136 *60 *186 440 | 324 2,838 142 536 2,160 
June 1940.... 703 573 129 959 443 514 *234 10 17 174 458 | 358 1,891 143 585 1,163 
June 1941. 844 637 186 1,114 563 555 80 58 121 *41 674 622 2,633 143 605 1,885 
6 months ending: | } 
ec. 1940.........| 387 284 85 572 235 338 78 *72 *9 "124 | 311 258 | 1,928 143 597 1,188 
Dec. 1941......... 492 372 112 609 459 148 736 59 137 *133 431 374 3,560 143 615 2,802 
1940—Dec......... 1 151 15 51 11 33 15 17 8 | 2 36 "44 | 1,928 143 597 1,188 
1941—Jan.......... 42 | *10 15 78| 29 rT 16 12 32 | "43 | 746 58 | 2,025) 143 509 | 1,283 
| jae 152 % 16 149 113 43 160 7 *8 7*30 42 50 | 1,701 | 143 601 957 
sitar vis 11 160 17 28 *10 37 64 37 25 *56 58 62 | 2,715 143 602 1,970 
ee 46 *10 17 69 40 35 *406 33 24 *12 "67 "58 | 2,425 143 603 1,679 
BE sou a2 148 *6 17 167 137 30 82 57 31 241 55 44 | 1,904 143 604 1,157 
(| EE 58 224 17 51 19 31 87 *16 27 *18 9 | 3 | 2,633 143 605 1,885 
RS 89 24 18 82 60 29 *280 *221 *22 *11 162 | 138 | 2,599 143 607 1,848 
ee 157 *16 18 176 146 25 166 34 10 *42 54 46 | 2,873 143 610 2,120 
RE 1 185 18 24]... 24 98 13 9 °27 53 S51 | 2,266 143 6il 1,511 
a 75 11 19 74 59 20 277 *17 20 *8 63 56 2,641 143 613 1,885 
| ESET 166 *21 19 192 168 21 334 221 109 *5 45 41 2,319 | 143 614 1,562 
EE 3 189 20 | 60 26 29 142 28 11 "41 54 42 3,560 | 143 615 | 2,802 
T Revised. 


1 Beginning with July 1, 1940, net receipts represent total receipts less net social security employment taxes, which under the 1939 amendments to the 
Social Security Act are appropriated directly to the Federal old-age and survivors insurance trust fund. To make the figures for earlier periods com- 
parable, transfers to this trust fund, formerly shown under expenditures, have been deducted from total receipts, from total expenditures, and from 
transfers to trust accounts. 

2 Details given in lower section of table. 

3 For details, see page 47. 

* For social security investments, excess of redemptions; for net expenditures in checking accounts, excess of receipts. 

Note.—For explanation of table see BULLETIN for October, 1940, pp. 1052-1054. 
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES 


(Based-on compilation by U. S. Treasury Department from reports received from organizations concerned. In millions of dollars} 








1940 1941 


























Nov. | Dec. | Jan. Feb. Mar. | Apr. | May June | July | Aug. | Sept. | Oct. | Nov. 
‘ fx beet 






























































Assets | 
Loans and preferred stock: | 

Loans to financial institutions............... 469 485 445 425 409 400 397) 417) 407 409 409) 408 
Preferred stock, etc. hoicaatins 739} 736, 729, 711/ 706 703} + 702) + 698) 693! 669 666} 665,664 
Loans to railroads... 515 516 523 518 523] 523 505) 505) 497| 497 497 484; 483 
Home and housing mortgage loans.. bee 2,387; 2,390} 2,424) 2,395) 2,406; 2,427) 2,436) 2,445) 2,413) 2,413) 2,427) 2,413) 2,401 
Farm mortgage loans..................... 2,508 2,500 7 2,485) 2,475) 2,467} 2,458) 2,448! 2,437) 2,426 2,411) 2,396) 2,380 
Other agricultural loans en daaleen 772 on 28 727 776) 867 830 779 754) 726) 717 709; 732 
V >i” Sr ennat ss 1,291 , 298) _ 1, 309 1,352) 1, 386, 1,409) 1,472) 1,511) 1, 553| 1, 690) 1,738} 1,957) 1,933 
Total loans and professed stock....... ~ 8,680) 8, 7“ ~ 8,639) 8, 614) ~ 8, 681| 8,796) 8, 800) 8, 804) “8, 756) ~ 8,826 8,864) 9,033) 9,001 
Cash ‘ 549 533 580 595| 620| 771) 464| 376| 771) 594 523 489 502 
U. S. Govt. direct securities 699) 701 723) 736 756 771 780 802 824 844 846 895, 906 

Securities of Government corporations and credit | 

agencies: | | 
Fully guaranteed by U.S................ 128 128 127 127 124 126 125 123 123 123 122 120 115 
Other! ieee ranaitite 24] 22 21| 22 20) 21 17 18 17 18 17 20/26 
Accounts and other receivables............ 513} 491 552! 524) 551! 555 549 598) 707 671 759 810) 751 
Business property ; 601 593 599 600) 602! 608 623 636) 653 664 671 689) 698 
Property held for sale fh : 1,113) 1,141} 1,190; 1,206) 1,245) 1,297; 1,392) 1, 497| 1,567} 1,625) 1,710) 1, 805| 1,879 
Other assets 210 211 214 251 310 338) 359) 423, 435) 517) 563 592| 701 
Total assets other than interagency”. 12,518 12,500) 12,645 12,676; 12,909 13,282! 13, 108) 13.277| 13,853) 13,882, 14,076 14, 452/14, 580 

Liabilities | | | | 

nan, notes, and debentures: | 
Fully guaranteed by U.S. | 5,919 5,917) 5,915) 5,914) 5,916 6, 560) 6,37 6,370) 6,939) 6,937) 6,937) 6,938! 6,324 
Other 1,422) 1,395) 1,389) 1,386) 1,390} 1,385) 1,434) 1,443) 1,442) 1,445) 1,434) 1,416) 1,393 
Other liabilities. . 1,237, 1,214) 1,294) 1,292) 1,391) 1,432 1,492) 1,604) 1,761) 1,741) 1, 859] 1,952) 1,974 
Total liabilities other than interagency? | 8,579} 8,526) 8,599) 8,592) 8,696) 9,377) 9,297 yer: 10,142) 10,123) 10, = 10, = “9,690 








Excess of assets over liabilities, excluding inter- 
agency transactions 
U. S. Govt. interests 
Privately owned interests 


3,939 3,974] 4,046, 4,084) 4,213) 3,906) 3,811) 3,711) 3,759) 3,845) 4,146. 4, 889° 


3,526; 3,559) 3,629) 3,666) 3,792, 3,484) 3,388, 3,436, 3,286 3,333) 3,418) 3,718) 4,459 
413, 415) 417 418) 421, 422) 423 424 425) 426) 427, 428) 430 











ot Excluding Federal land bank bonds held by Federal Farm Mortgage Corporation. 
2 Including, however, investments in securities of agencies (other than mentioned in footnote 1) and deposits of agencies with Reconstruction Finance 


Corporation. 


PRINCIPAL ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, NOVEMBER 30, 1941 


(Based on compilation by U. S. Treasury Department from reports received from organizations concerned. In millions of dollars] 









































Assets Liabilities 
| 
| | | | Bends, notes, and 
Total U.S. | Accounts ebentures 
| loans Govt. | a | an | Seite | Property iataiage 
| and Cash direct e won : other — ae held for Guar- | 
preferred secur- | "les receiv- | PFOPEr'Y | sale lanteed by| 
stock ities on | ables United | Other 
| | States 
| = see: aiiainee ele) (adam re = 
Reconstruction Finance Corporation 1,772 | 9 51 3 28 (1) 46 1,802 
National defense corporations nae 52 (1) ee 117 (1) 622 
Home mortgage and housing agencies: 
Home Owners’ Loan Corporation................. 1,969 a Sere Es. Soece si 6 3 292 2,416 (4) 
Federal home loan banks he eee 187 37 52 10 a ae ere te SPE 76 
RFC Mortgage Company........................ 72 i i Peet (1) 2 7 "i Parone. See 
Federal National Mortgage Associ iation........ , 205 ERIN: EO 1 4 (1) S Bevcocns 85 
United States Housing Authority................ 329 14 D Wecusassenc 3 a Sree 2 eee 
Farm credit agencies: 
Federal Farm Mortgage Corporation............. 604 18 cet eee ere Me |Gvuxetccles 9 1,269 9 
Federal land banks Futeak ema 1,776 55 ar 172 6 Oe Gsicasccus 2065 
Federal intermediate credit banks................ 230 24 a, eee i See Serre eens 234 
Banks for cooperatives...............+-.ssseeeees 109 15 29 3 2 1) a i eas . 
Production cr:dit corporations................... 62 (1) See ee (*) (4) a eRe 
Regional agricultural credit corporations......... 7 DW Scucatensibteeseskaad a Bae bat (1) Ser Trae 
Commodity Credit Corporation.................. 198 2 Serer See rey 150 1 812 a ae 
Farm Credit Administration ..................+.- 252 , GRRE age Es I sire. Saas ee ita 
Farm Security Administration.................0+. i eee eee: eer a, ere i Re CPS 
Insurance agencies: 
Federal Crop Insurance Corporation. .............J-.++++2-+- a Sree Sane ee ee Sar Ss See: Zameen es 
Federal Deposit Insurance Corporation...... 50 16 Mee Ei sateonens 36 (1) i Re oa eeeaer 
Federal Savings and Loan Insurance Corporation. paenahoed 5 24 101 i, Within edwe A awieals nee RARE SE 2 ere ’ 
Federal Housing Administration..................].....- 15 Se Becascsecse 33 1 10 21 2 
Export-Import Bank of Washington................. i ae 2 Pere Mee 48 i a, See eee Sees 
Tennessee Valley Authority..................0eeeeeeefeeeee © «Binwwissdewassast 7 i Ee eee ree 8 
ey i, I NIGEL, , 5 oocvessosduncovcnswes Ee Pee ee ee 22 " SRS Cea en eee ee 
Rural Electrification Administration.................. 319 nS eR WS sy 7 
Public Works Administration PE EES : 86 ae: SARE ss 
SU Wk Lert Bett debi ckpudwesscaeadcaeenseuunee 91 | 14 6 17 67 =| 1 13 
cs Lac dues tarienasa sec anne vewkanie? le 9,001 502 906 115 751 698 1,879 6,324 1,393 


1 Less than $500,000, ; 
2 Excludes Federal land bank bonds in the amount of $761,000,000 held by Federal Farm Mortgage Corporation. 
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RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS 
{Amounts outstanding at end.of month. In millions of dollars] 































































































1940 , 1941 
Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. 
Loans to financial institutions.................... 172 166 162 158 154 149 145 139 134 131 127 124 118 
Loans on preferred stock of banks and manent 
companies. . , 53 50 49 49 49 48 48 48 48 48 48 48 48 
Preferred stock, capital notes, and debentures... 452 447 442 437 434 432 429 425 410 407 405 404 401 
Loans to railroads (including receivers)...,....... 474 482 482 487 487 470 470 462 461 461 448 448 462 
Loans for self-liquidating projects................ 36 37 35 35 36 37 37 81 81 81 81 51 51 
Loans to industrial and commercial businesses: 
For national defense.....................-000: 7 9 11 17 21 61 65 70 71 82 93 101 106 
Other ; SRR ne pee nine ae 121 119 117 115 114 113 111 109 108 106 100 103 110 
Loan to Great Britain..... jiaxsts = oe are - tte sos a 100 125 299 299 345 
Loans to drainage, levee, and irrigation districts. Eo 83 83 83 83 76 74 79 79 77 77 74 74 73 
Other loans : 5 5 5 5 5 5 5 5 5 5 5 5 5 
Securities purchased from Public Works Adminis- | 
tration Si pee SIR ee Fe eae Rea S” et See 116 Ald 113 113 113 ill 122 120 117 117 117 116 114 
Total loans and investments, other than } 
interagency | 1,519 | 1,512 | 1,499 | 1,499 | 1,488 | 1,503 | 1,511 | 1,538 | 1,613 | 1,640 | 1,798 | 1,772 | 1,833 
Preferred stock of, and loans to Export-Import | 
Bank.. Lae 99 174 174 174 174 174 174 174 174 174 174 174 174 
Loans to Rural Electrification Administration... . 146 152 157 164 168 175 182 190 195 202 207 211 214 
Capital stock of, and loans to RFC Mortgage 
Cc ager 7 67 68 68 69 71 71 73 75 76 77 80 79 79 
Capital stock of, and loans to Federal National | 
Mortgage Association ; : 90 93 96 99 99 101 102 103 105 107 109 111 112 
Loans to Tennessee Valley Authority . } 8 8 8 8 8 8 8 8 8 8 8 8 8 
Capital stock of, and loans to national defense 
companies! PCr Re 45 63 83 121 168 219 282 327 380 $27 643 727 721 
Loans to Farm Security ‘Administration........... 28 18 33 60 8i 97 116 89 96 101 110 117 133 
Capital stock of Federal Home Loan Banks....... ne 125 | 125 125 125 125 125 125 125 125 125 125 
Total loans and investments.............. 2,003 | 2,089 2,244 2,319 | 2, 383 | 2,473 | 2,573 | 2,630 | 2,772 | 2,962 | 3,254 | 3,325 | 3,400 





1 Including Metals Reserve Company, Rubber Reserve Company, Defense Plant Corporation, and Defense Supplies Corporation. 


FARM CREDIT ADMINISTRATION 
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 
{In millions of dollars] 









































Farm mortgage loans Short-term credit } Loans to cooperatives 
: | Emer. Agricul 
> <i - gricul- 
End of year or month Total Federal hand eon — | gency Banks tural 
Total land | Com- Total! || mediate | credit ‘fon ry Total® i... oy 
banks | mis- credit, associa- | relief oe eon 
| sioner banks | tions | merece | ing fund 
| | ee tag 
SE sacs nacseneeneseeeacanene’ 2,964 2,533 1,916 | 617 315 56 61 | 111 117 28 55 
BE cs. ip cocuateoceven: 3,321 || 2;867 || 2,072 795 358 a7 |e | 73 |e 50 44 
BE cas nkctktabwaciedesaseeuaa 3, 363 2,901 2,064 837 337 41 105 | 165 | 125 70 54 
Re ne err a 3,335 2,848 2,035 813 | 367 40 138 | 173 120 88 31 
EEL IR © 3,211 2,735 1,982 753 | 364 34 148 | 171 | 112 87 24 
CC xteteeDikeesakacamheawae 3,058 2,596 1,905 691 | 364 33 154 168 99 76 21 
1940—November............... 2,986 2, 508 1,856 652 383 34 173 | 170 96 77 17 
December................ 2,973 2,500 1,851 648 381 34 172 | 168 93 75 16 
ead paca dacneh wadeleaee | 2,964 2,489 1,844 | 645 382 35 174 | 167 92 75 16 
Ns cnn nine abaiee 2,970 2,485 1,842 643 393 36 182 169 91 74 16 
<i casaGudhnwenyes 2,976 2,475 1, 836 640 413 37 195 | 175 | 88 70 16 
Bo ive cca aateeees 2,982 2, 467 1,830 | 637 431 39 207 179 | 85 68 16 
ee 2,988 2,458 1,824 | 634 440 40 215 | 179 | 90 74 16 
BN, 600+0eek sabe etewaaee 2,988 2,448 1,818 | 630 450 42 221 179 90 74 16 
DR sitesi ig ss chwecaieas 2, 986 2,437 1,811 626 453 44 24 | 1799 | 96 80 16 
Pr ere yainta nace 2,975 2,426 1,804 | 622 450 45 221 177 — | 99 83 16 
September..............-. 2,954 2,411 1,795 616 431 43 208 174 | 1 94 16 
October....... nie ween ess 2,924 2,395 1,786 610 410 39 194 | 170 119 101 16 
November............. ‘ 2,906 2,380 1,776 604 398 38 187 167 128 109 | 17 
December............ 2,891 2,361 1, 764 597 397 | 39 188 165 133 1130 17 





1 Including loans of regional agricultural credit corporations (not shown in the breakdown) amounting to $87,000,000 in 1934, $43,000,000 in 1935, 
$25, 000, 000 in 1936, $16,000,000 in 1937, $11,000,000 in 1938, $8,000,000 in 1939, and from $6,000,000-$8,000,000 since 1939. 
2 Exclusive of loans to and discounts for regional agricultural credit corporations, production credit associations, and banks for cooperatives, 
amounting to a total of $226,000,000 in December 1941. These loans and discounts are included in the columns for the institutions concerned. 
_ 3 Including loans of Federal intermediate credit banks to cooperatives (not shown in the breakdown) amounting to $34,000,000 in 1934, $3,000,000 
in 1935, and a neglizible amount since 1935, 
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FEDERAL HOME MORTGAGE AND HOUSING AGENCIES | 


LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 
{In millions of dollars] 
































| 
. Fed- | 
Fed- F 
| Home Fed- eral RFC a United 
, : Na- States 
Owners eral | savings} Mort- shannt | Sheen 
End of month Loan Home and gage ame ——- 
Corpo- Loan . loan Com- ro _ 
ration | Banks associ- |} PanY | Associ- thority 
ations | ation 
| 
1933—June OF Bi csseserdnouss end eee) 
Dec. 132 |) SSRREP ES FREESE CARRS RY 
1934—June........ 1,217 ere ares Seer Sc 
fe dike aiece 2,379 87 81 Aothelne palkasaneeanes 
1935—June........ 2,658 79 186 MAS EPRI SRR 
Dec. 2,897 103 348 See ree 
1936—June 2,945 119 ee Me ee a .. 
Dec. 2,765 145 587 / “Te See Be 
1937—June 2,556 167 742 a Tewacce 
Dec. 2, 398 200 854 68 10 
1938—June 2,265 196 948 41 38 13 
Dec 2,169 199 1,034 54 80 32 
1939—June 2,081 169 1,136 57 125 | 68 
Dec 2,038 181 1,271 57 147 | 123 
1940-—June 2,013 157 | 1,405 60 163 | 87 
Dec. 1,956 201 | 1,546 67 181 | 186 
1941—Jan. 1,942 171 1, 564 68 185 228 
Feb. 1,929 157 1,579 68 187 | 211 
Mar. 1,914 146 1,600 69 190 | 233 
Apr. 1,900 | 142 1,628 70 190 | 266 
May 1,885 | 145 1,658 70 192 | 288 
June 1,870 170 1, 688 65 194 | 316 
July 1,855 | 168 | 1,718] 67 196 296 
Aug. 1,841 173 1,751 69 198 306 
Sept. 1,825 | 178 1,775 70 200 332 
Oct. 1,809 184 1, 803 73 203 328 
Nov. 1,794 187 1,816 72 205 329 
Dec. 1,777 219 | 3) 72 207 367 





1 Loans and discounts to member institutions of the Federal Home Loan | 
Bank System. 








POSTAL SAVINGS SYSTEM 
{In millions of dollars} 















































| Assets 
ape Cash U.S. Government | Cos 
itors asp | securities as 
End of month cok. | ay bane re- 
ances! | Total || posi- | rve 
} tory ame pi- | Guar- funds, 
anks ota an- | etc? 
| } rect | teed | 
1934—June.......... 1,198 1,225 || 695 453 418 35 76 
a SAE 1,207 | 1,237 540 | 597 467 | 130 100 
1935—June.......... 1,205 | 1,236 || 385 | 777|) 630| 147| 74 
BON «5 cdnees 1,201 | 1,237 | 287 | 853 || 706 | 147 98 
1936—June | 1,232 | 1,265 || 203 | 967 || 800) 167 95 
es ccaeees 1,260 | 1,296 || 145 | 1,058 || 891 | 167 93 
1937 June 1,268 | 1,307 | 136 | 1,100 || 933| 167| 71 
Dec. 1,270 | 1,308 || 130 | 1,097 || 930| 167| 80 
1938—June 1,252 | 1,290 || 115 | 1,103 | 936 | 167 73 
Dec... 1,252 | 1,291 86 | 1,132 || 965 | 167 73 
1939—June 1/262 | 1,304 || 68 | 1,157 || 1,011 | 146| 78 
dec. | 1,279 | 1,319 53 | 1,192 || 1,046 | 146 74 
1940—June.......... | 1,293 | 1,337 43 | 1,224 | 1,078 | 146| 69 
Mi <2b5s 53 1,304 | 1,348 | 36 | 1,224 | 1,078 | 146| 88 
1941—Jan............ | 1,314 | 1,356) 34 | 1,239 | 1,093 | 146| 84 
Feb 1,318 | 1,361 33 | 1,245 || 1,008 | 146 | 83 
REE | 1,320 | 1,364] 31 | 1,259 || 1,113 | 146| 74 
Apr 1,317 | 1,362 30 | 1,259 |} 1,113 | 146| 73 
eS: 1,310 | 1,359 || 30 | 1,254) 1,108 | 146 | 75 
ES cwixegbted 1,304 | 1,356 30 | 1,251 | 1,104 146) 75 
uly ‘| 15307 | 15359) 29 | 12251 || 1:10 | 146| 80 
BRE ccs pats | 1,309 | 1,365 | 28 | 1,250 || 1,104 | 146 86 
eee 1,311 | 1,366 || 28 | 1,250) 1,104 | 146 89 
an | 1,317 | 1,377 27 | 1,250 | 1,104 | 146 100 
Nov | 1,323 | 1,388 | 27 | 1,250 || 1,104 | 146 | 111 
Dec 71,314 |... | | 
! | 
P Preliminary. 
Outstanding principal, represented by certificates of deposit. Does not 


include accrued interest nor outstanding savings stamps. 
2 Includes working cash with postmasters, 5-per cent reserve fund and 


2 Federal Home Loan Bank Board estimates for all Federal savings and | miscellaneous working funds with the Treasurer of the United States, 


| 


loan associations which are private institutions chartered and supervised | accrued interest on bond investments, and accounts due from late 


by. the Federal Home Loan Bank Board. 
Not available. 


LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION! 


{In millions of dollars] 





] 




















i | New | Mort- | 
Prop- | small | | 
ai # | gageson| De- 
ony | home ean | rental | fense 
Year or month Total — | pel mens | = — 
(Titl | tion | ID housing | (Title 
1). | (Title (Title | VI) 
} I) 
| 
ee 30 30 : 
nh owhesstuedene 320 224 94 eo atcha 
ae 557 | 246 we 309 2 
nt. 2 veeaceeoounl 495 | 60 a 424 11 
LSS: is exe. sctie dee Ward 694 160 13 473 48 
EY cc“ aaa, nie edaaece 954 || 208 25 669 51 
2 hy elias oan 1,026 I 251 26 736 13 
1941 1,186 || 262 21 877 13 | 13 
1940—Dec......... 104 || 24 Sf Besa | cateies 
1941—Jan......... | 102 || 20 2 | 79 a Tee 
Feb. 84 "19 1 61 “2 
Mar. paca 84 | 17 2 62 3 
Apr. Schaal 75 "il "2 60 Te, SSPE 
May....... 89 || 22 rT. 65 1 eeu 
June + 105 26 3 75 > I ° 
ee 105 | 2 3 82 > i. 
eS 1 | 18 "1 70 * . 
_ es 107 31 2 73 ® 1 
Oct. 125 34 2 85 2 2 
Nov. 107 24 1 77 "2 4 
Dec. } 112 18 2 88 5 
” Revised. 


1 Figures represent gross insurance written during the period and do not 
take account of 7 repayments on previously insured loans. 
* Less than $500,000 


154 





| postmasters. 


Back figures.—See BULLETIN for August 1935, pp. 501-502. 


INSURED FHA HOME MORTGAGES (TITLE II) HELD IN 
PORTFOLIO BY CLASSES OF INSTITUTIONS! 


{In millions of dollars] 




















| } 
| | | Sav- 
| | Com- | wee | ings = Fed- 
Endof month | Total | TET | sav- | aod ale ral Other? 

banks | banks - panies | cies? | 

tions | 
! aoe tems nen) ane 5 ane 
9996—Dee.. ......... 365 || 228 8 56 41 5| 27 
1937—Dec.......... 7” | 431| 27 | 1100 | 118 32) 53 
1938—Mar........... 856 | 472! 2 | 119 | 146 42| St 
BM « seiteins 933} soo) 28 | 127 165 | 44| 60 
ee 1,049} 565) 32 | 137187 56| 72 
_ eee 1,199 || 634| 38 | 149 | 212 | 77| 89 
1939—Mar.......... 1,349 || 699| 44 | 159 | 241 | 114) 92 
June 1,478 | 739 | so | 167 | 271 | 137| 94 
Sept. 1,622 | 824 57 | 178 | 302 | 148| 113 
ee 1,793 || 903| 71 | 192 | 341 | 153] 133 
1940—Mar.......... 1,949 || 971 90 | 201 393 | 171 | 123 
June....... 2,075 | 1,026 100 | 208 | 432 | 182| 127 
Sept........ 2,232 11.003, 112 216 480 190| 141 
Be cc aik 2,409 | 1.162 130 | 224 | 542 | 201 | 150 
1941—Mar...... 2,598 || 1.247 146 | 230 606 | 210/| 159 
June 2,755 || 1,318 157 237 | 668 | 221 | 154 
Sept. 2,942 | 1,400 "171 | 246 © 722 | 225 178 

T Revised. 


Gross amount of mortgages held, does not include terminated mort- 
gages and cases in transit to or being audited at the Federal Housing 
Administration. 

2 The RFC Mortgage Company, the Federal National Mortgage Associa- 
tion, and the United States Housing Corporation. 

3 Including mortgage companies, finance companies, 
endowed institutions, private and State benefit funds, etc. 


industrial banks, 
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BUSINESS INDEXES 


[The terms ‘‘adjusted’’ and “‘unadjusted”’ refer to adjustment of monthly figures for seasonal variation] 





























































































































a meer patting Compete , , | | | 
sical volume)? ¥ 
Ong 53s 39 = 100 awarded (value)? —— Depart-| whol 
Income 1923-25 = 100 | Fac- |Freight-| ment 
om ceeoers | tory a otere pn cont of 
ments 4 y pay- oad- sales A iving 
(value)! Manu Non- | rolls ings* | (val- modity 1935-39 
Year and factures : agri- s 2 +6 | Prices pa 
1935-39 ° Resi- - . 1923-25) 1935-39 | ue) = 100 
month = 100 Total _| Min- Total || den- All cul- Factory | = 400} = 100 |1923-25 | 1926 
N erals tia) | Other tural® | 1923-25 = 100 | | = 100 | = 100; 
Dur- | * on- la 1935-39 | | 
| ble dur- = 100 | 
| * able | 
_Ad- | Ad- |Unad-|) Ad- | Ad- | Ad- | Ad- Ad- | Ad- | Ad- Ad- | Unad- Unad-| Ad- Ad- | Unad- Unad- 
justed | justed | justed || justed | justed | justed | justed || justed | justed | justed | justed | justed justed | justed | justed justed | justed 
| es aes _— eS _ —* : ot ‘Series seni ‘aarors 
1919... Pik ain alte ° 72 | 84 | 62 71 63 44 79 106.7 98.0 120 78 138.6 124.5 
EE ee sae 75 93 60 | 83 63 || 30 Oe dpweeas 107.1 | 117.2 | 129 94 154.4 143.2 
Se ee 58 53 57 66 56 44 (eS. ar ee 82.0 75.6} 110 | 87 97.6 127.7 
RES SERRE ae ae 73 81 67 | #71 79 68 88 90.7 | 81.2) 121 88 96.7 | 119.7 
Se See Ye 88 103 72 98 84 81 i ene 103.8 | 102.9 142 98 100.6 | 121.9 
" Ca Sag Weare 82 | 95 69 89 94 95 ty aes 96.4 | 96.0} 139 90 | 98.1! 122.2 
See ae 90 | 107 76 92 122 124 SE. Se 99.8 101.1 146 | 103 103.5 | 125.4 
_ Seo Eee eer 96 || 114 79 | 100 129 121 SS) a eee 101.7 | 104.2 152 | 106 100.0 | 126.4 
a a Sse 95 || 107 83 100 129 117 ee Migges 99.5 | 102.4 147 | 107 95.4 | 124.0 
EEE. ERR eee 99 || 117 85 99 135 126 eee See 99.7 | 103.5 148 108 96.7 | 122.6 
I ERESNESS Cv aw'sin's 110 132 93 | 107 117 87 142 Aj eae 106.0 | 110.4 | 152 | fil 95.3 | 122.5 
See. SS A eee 91 98 84 93 92 50 125 500.3 j...... 92.4 89.4 131 | 102 86.4 | 119.4 
eae 94.3 75 67 79 80 63 37 84 3 ee 78.1 | 67.8 105 92 73.0 | 108.7 
Sete 73.2 58 41 70 67 28 13 40 | 82.2 66.3 | 46.7 73 | 69 | 64.8) 97.6 
See 69.5 69 54 79 76 25 11 37 _* Ss ee 73.4 | 50.1 82 | 67 65.9 | 92.4 
1934. . 80.2 75 65 81 80 32 12 48 90.1 85.7 64.5 89 75 74.9 | 95.7 
Se 87.2 87 83 90 86 37 21 50 93.8 91.3 74.1 92 79 80.0 98.1 
eer 101.2 103 108 100 99 55 37 70 99.8 99.0 | 85.8 107 88 80.8 99.1 
_. Bore 107.2 113 122 106 112 59 41 74 105.0 108.6 | 102.5 | 111 92 86.3 102.7 
ene 98.9 89 78 95 97 64 45 80 98.6 90.9 | 78.5 | 89 85 78.6 100.8 
aE 105.5 108 109 108 106 72 60 81 102.8 99.9 92.2} 101 | 90 77.1 99.4 
Pees 3») eae 123 138 113 117 8 72 89 106.4 |...... 107.5 | 105.4 109 94 78.6 100.2 
eee 132.9 P156 P194 P135 P125 P122 P89 | P149 =|P115.6 P127.6 |P148.7 130 110 87.3 | 105.2 
1938 | 
December....| 101.4 101 99 97 104 102 96 57 128 100.7 96.7 96.2 88.1 96 88 77.0 100.2 
| 
1939 | 
January...... 101.3 101 97 97 104 103 86 55 111 100.8 96.8 94.5 84.7 98 | 88 | ee 
February... 101.9 101 99 97 104 101 73 58 85 101.0 96.8 96.1 87.1 95 | 88 76.9 |... 
March...... 103.0 101 100 96 104 104 69 55 80 101.2 96.7 97.0 88.8 94 | 88 76.7 | 99.1 
April. ...... 101.8 | 97 98 93 | 103 91 67 58 74 | 100.5 | 96.6] 96.9| 86.8 87 | 88 3 ee 
May.........| 103.6 98 99 93 104 97 63 55 68 | 101.1 | 96.3 | 95.9 | 86.3 90 | 87 76.2 |... 
june nes 104.8 103 102 99 106 104 63 58 67 102.2 97.3 96.4 87.9 97 86 75.6 98.6 
uly me 104.6 105 102 102 106 107 67 62 71 102.6 98.4 96.6 85.8 99 87 ee 
August ..| 106.5 106 106 108 108 92 73 67 78 103.0 99.0 99.5 91.2 101 | 88 75.0 I. 
September...| 107.8 114 119 118 111 114 73 68 76 103.7 | 100.8 | 103.7 | 95.4 lil 90 79.1 | 100.6 
October , 109.1 121 126 129 115 119 76 68 82 105.0 | 104.8 | 107.3 | 103.2 114 =| 92 J as 
November....| 109.9 124 126 134 117 120 83 61 101 105.7 | 107.0 | 107.5 | 103.2 114 93 Made Excsses.s 
December....| 111.2 125 122 138 117 114 86 60 107 106.3 | 108.2 | 107.8 | 105.4 110 95 79.2 | 99.6 
1940 | 
January...... 110.6 122 117 134 113 118 75 53 93 105.6 | 107.6 | 105.0 99.8 111 92 79.4 |... 
February....| 110.1 116 113 124 110 114 63 56 68 104.9 | 105.8 | 105.0 99.3 105 90 | = se 
March...... 108.8 113 112 118 107 117 62 57 66 104.7 | 104.0 | 104.4 99.8 100 89 78.4 99.8 
April ater 109.1 112 112 116 107 119 64 62 66 104.0 | 102.8 | 103.2 97.9 103 | 89 ee 
SNS «aia 110.1 116 117 123 110 117 64 64 65 104.5 | 102.8 | 102.5 97.8 106 | 89 8 ee 
| Siensade 110.2 | 122 | 121 |} 133 | 114 | 119 74 69 77 | 105.0 | 103.9 | 103.1} 99.5| 111 | 91 77.5 | 100.5 
July paces 111.7 122 120 136 113 119 85 77 91 105.4 | 105.1 | 103.2 98.2 110 92 ke 
August......| 113.3 124 124 143 112 114 90 82 98 106.3 | 107.4 | 107.4 | 105.5 112 | an ae. 8 eee 
September. . 114.6 127 132 151 112 117 93 82 | 101 | 106.9 | 108.9 111.4 | 111.6 112 | 97 | 78.0 100.4 
October......| 115.8 130 136 155 117 | #113 95 85 103 | 108.1 | 111.4 | 113.8 | 116.2 110 | 94 | 78.7 100.2 
November....| 116.6 134 136 157 120 | 118 1i1 87 130 | 109.7 | 114.2 | 114.7 | 116.4 116 | 100 79.6 100.1 
December....| 119.0 139 136 164 124 | 118 115 90 136 111.5 | 116.6 | 116.2 122. 119 | 101 | 80.0 100.7 
= | | | Eel 
January......| 121.3 140 135 171 123 | 119 103 84 117 111.8 | 118.3 | 115.5 | 120.7 122 | 101 | 80.8 100.8 
February....| 123.1 144 140 176 126 118 99 76 118 112.5 | 118.6 | 117.8 | 126.8 124 | 103 80.6 | 100.8 
"Sree 124.0 147 144 180 128 125 94 74 109 112.3 | 119.4 | 119.9 | 131.2 126 | 103 | 81.5 101.2 
OS ee 125.1 144 144 180 131 | 95 103 80 | 121 112.5 | 122.0 | 122.6 | 134.7 112 | 104 | 83.2 102.2 
| Saas 128.6 154 155 190 135 126 101 88 | 111 114.0 | 124.9 | 124.9 | 144.1 135 105 . 84.9 102.9 
pO eee 131.5 | 159 160 195 139 | 132 117 101 | 129 115.4 | 128.7 | 127.9 | 152.2 139 104 | 87.1 104.6 
July 133.1 160 159 199 138 131 139 115 | 158 117.1 | 133.3 |7130.6 | 152.7 138 115 | 88.8 105.3 
August -.| 136.7] 160 | 162 |} 199 | 139 | 132 | 152 }} 112 | 184 | 117.7 | 133.3 7133.1 | 158.1 139 | 134 | 90.3 | 106.2 
September. . 139.1 161 167 203 137 | 131 161 105 | 206 | 117.5 | 132.3 135.2 | 162.6 130 116 | 91.8 108.1 
October ...} 7140.9 163 167 207 138 | 130 | 145 87 | 192 118.0 | 132.7 |"135.4 |7166.8 127 105 | 92.4 109.4 
November....| 7143.0 166 167 209 143 131 | 138 74 =| 189 119.2 | 134.3 | 134.7 | 165.2 135 | 116 92.5 | 110.2 
December....| 148.3 | 7168 P164 P214 P4142 P130 | P116 P63 | P1600 ‘oe P134.6 |?134.0 P169.8 137 111 | 93.6 110.5 
1942 | | 
January...... jones *170 "164 °219 #142 *133 ee oe jrotreee|ecses . SNe eee Peer | “140 | °137 _ 0 re 
! 
? Preliminary. * Average per working day. Revised. ¢ Estimated. 1 Department of Commerce series on value of payments to individuals. 


2 For indexes by groups or industries, see pp. 156-159, for description, see BULLETIN for September 1941, pp. 878-881, and for August 1940, pp. 753-771. 

3 Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 164. 

4 The unadjusted indexes of employment and payrolls, wholesale commodity prices, and cost of living are compiled by or based on data of the Bureau 
of Labor Statistics. For description of seasonally adjusted index of factory employment compiled by the Federal Reserve Board of Governors, see BULLETIN 
aoe October 1938, pp. 835-837, and for October 1939, p. 878. For indexes by groups or industries see pp. 160-163 for employment and payrolls and p. 167 

or prices. 

5 Excludes military and naval forces. 6 For sales comparisons by cities and by departments see p. 166 of this BULLETIN. 

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882 and Sept. 1941, pp. 933-937; for factory employment and payrolls 
October 1938, pp. 838-866, October 1939, pp. 879-887, and February 1941, p. 166; for department store sales, October 1938, p. 918, and January 1941, p. 65; 
for freight-car loadings, June 1941, pp. 529-533. ; 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 


{Index numbers of the Board of Governors. 1935-39 average = 100] 






















































































1940 | 1941 
Industry | seni 
a a ae - 
: | Nov. | Dec. | Jan. Feb. | Mar. Apr. | May June July Aug. | Sept. Oct. | Nov. Dec. 
Industrial Production— Total’ | 134 | 139 | 140 | 144 | 147 | 144 | 154 | 159 | 100 | 100 161| 163| 166 ”108 
Manufactures—Total' | 137 | 142 | 144 | 148 | 151 | 153 | 160 | 164 | 165 | 166| 166) 169| 172) 175 
Durable he | 157 164 | 171 176 | 180 | 180 | 190 | 195 | 199 | 199 | P 
Nondurable | 120 | 124 | 123 | 126 | 128 | 131 | 135 | 139 138 | 139 137 138 | is Pha? 
Iron and Steel...... | 171 174 =| #179 179 184 | 181 | 184 | 184 185 185 2 | | 
| 7 ; 84 | | 185) 192) 191 191 | 196 
i | 173 | 173 | 177 | 176 | 178 | 170 175 179 | 18 | 5 | 
ig 7: : | 176 : | 181 182 185 184 8 
Steel. nes | 177 181 186 187 | 193 193 196 | 196 | 197 198 | iF 206 207 | +4 
Open hearth and Bessemer | 164 | 166 | 172 | 171 | 177 | 172 | 174 | 173 | 174 172; 179| 178| 176} 181 
‘lectric | 263 | 283 | 21 | 300 | 305 | 340 | 355 | 359 | 365 | 382) 405/ 410] 425| 432 
Machinery | 152 | 164 | 168 | 477 | 485 | 194 | 206 | 214 | 216 | 224| 227| 231] 229! P243 
Transportation Equipment? | at | a7 | 100 | 203 | 207 | 196 | 228 | 243 | 255 | 241 | *245| ¥269| 260| Pers 
2 
‘ } = j | | | 
yan bodies, parts, and a sill tees 68s | 741 | 768 | 818 876 | 930 | 997 | 1,113 | 1,204 | 1,290 | 1,340] * 
i s, Ss, anc as- | | | j | 
pst actory sas | BE HB | A] | ee a | ah ||) te) a) 
Automobile f sales 34 | 129 | 5 5 148 | 154 | 93 74) 110} 12 
Railroad cars 166 | 172 | 178 | 182 | 178 | 196 | 218 | 233 | 233 | 236/ 249) 279 | 63; * 
Locomotives . .. 162 | 175 | 189 | 204 | 216 | 237 | 256 | 280 | 307 | 306| '319| 335| 338| * 
Shipbuilding (private yards 226 | 263 282 307 | 335 353 | 381 | 428 467 | 485 T560 7634) 639) * 
Nonferrous Metals and Products 155 | 162 167 173 179 183 189 | 184 | 188 186 | 190 | 183 188 | P188 
Nonferrous metal smelting? 135 137 137 142 142 147 | 148 | 144 | 142 145 5 5 
¢ f 3: : : 2 4 14 
Copper smelting 135 135 133 140 136 145 144 136 131 133 135 137 139 e 
_ Zinc smelting 147 152 | 153 158 163 164 170 170 173 175 175 | "177 | 7180 182 
Copper deliveries. . . 179 190 201 209 219 | 221 231 222 | 234 221 225 | 210 219 . 
Lead shipments... 145 158 161 165 172 186 | 205 210 | 200 199 209 | * . * 
Zinc shipments. ... 144 146 149 148 | 146 | 147 144 144 142 143 146 143 147 146 
Tin consumption. ..| 112 115 119 | 130 143 147 147 141 155 161 166 | 153 155 
Lumber and Products...... 127 132 137 135 128 132 132 135 141 140 
as 2 2 2 32 136 135 135 P 137 
a ees P 128 133 139 139 125 128 122 125 131 134 1 
amb ne 8 : k ‘ 29 129 128 | ? 
Furniture......... 125 128 132 129 132 139 152 155 161 7152 | 7149 146 148 P13 
Stone, Clay and Glass Products............ 130 140 154 158 150 142 141 150 151 154 156 158 161 | ?166 
Cement ere 155 181 183 
Compe and a = Ae | 135 | RE Se nat Best hand baud ha : = - re wt ys 
pan and Kare be sreseeneeel BS BE fevnnestpeecesscfoenennsfesneneofeorereafesesensborarerefeasnereernsens[cencee|esesns[nssanes 
seg oe rae --| 138 GF fevneospeveeseafensenesfevenenfenenercbeserenafaspensfesrenesbpenerrebeceveee/nsseees|ncnsees 
Glass containers 114 | 119 | 123 | 131 | 130 | 135 | 148 | 155 | 154 | 158] 163] 168] — "165° 
‘ . saa 58 163 168 168 1 
Polished plate glass - See F 117 137 138 135 142 142 152 146 133 120 102 105 r 
Textiles and Products.......... 135 140 138 143 146 150 157 156 155 15 5 5 
exicieeel i 5 5 ; 54) I51 150 156 P15] 
Textile fabrics. . 132 135 133 140 143 146 152 151 151 u9) 1 
! F is re 45 143 148 | 7143 
Cotton consumption ee} 139 142 144 152 156 | 160 | 164 160 162 160 156 161 167 155 
Rayon deliveries ..| 146 156 156 148 150 | 158 169 173 173 170 168 | 172| 179 | ?178 
on ep mek ang es ; 77 74 69 67 3 i Rm 71 73 77 56 34 | 10 15 ° 
ool textiles : ..| 140 145 136 149 152 | 152 165 163 157 166 169 | 164 166 | ?169 
ae wool consumption... 128 131 119 143 146 | 139 148 149 126 148 142 | 133 133 P148 
pparel wool consumption 160 | 163 149 165 179 | 171 196 190 177 181 205 199 201 P208 
Woolen yarn 131 132 | 125 | 134 135 | 140 153 | 151 153 162 163 | 157 156 | 153 
Worsted yarn 152 | 157 | 150 163 163 166 178 | 178 | 174 179; 185 | 185 184 | 185 
oolen and worsted cloth....| 140 | 149 | 142 153 154 156 167 | 165 160 166 169 164 170 | ”172 
Leather and Products. .... 107 109 7 2 
eae 107 108 114 114 123 | 130 129 121 120 | 124 133 | ?131 
. | 
Leather tanning ...| 100 102 102 103 113 109 118 121 124 123 124} 129 |. ere 
Cattle hide leathers ..| 110 113 115 112 119 118 129 131 | 136 140; 135| 138 1 
pega A omar ed s * 4 92 112 97 99 9 | 93 103 101 | 107 | 106 )...... : 
Goa 3 sal 9 87 97 96 105 113 116 97; 115 i - Ob t.:..... 
SROM. wc ivvess : oor a 113 110 112 115 117 126 136 132 120 | 117 | 122 133 | P130 
Manufactured Food Products.............. 17 | «121 117 120 121 123 123 | 127 126 132 129 | 131 140 | ?139 
| 
Wheat flour ; aden vides eke 99 | 104 98 105 105 110 110 | 107 103 98 99 101 103 109 
Cane sugar meltings.................. 136 122 124 107 122 123 119 129 | 102 | 129 111 112 139 ° 
Manufactured dairy products......... 117 125 131 | 127 125 135 129 | 124 126 | 127 130 | 133 | ener 
ML, ., Vownseecdyisurneaneen 122 131 138 132 129 144 134 130 - Se oa me | S ee 
Butter..........0.cseeceeeeeeenes 106 110 119 | 118 | 118 119 117 111 113 109 109 | 108 | 105{ 104 
BN i cc cecmese a kadecenwuls 117 | 118 123 124 | 131 138 134 | 121 | 128 134 145 | 148 163 | 176 
Canned and dried milk novel 126 138 136 129 124 135 139 132 141 165 183 197 224 |.. 
” Revised. P Preliminary. 


* Included in total and group indexes but not available for publication separately. _ a 
1 Includes manufacturing in Government arsenals and quartermaster depots not available for publication separately. 


2 Includes shipbuilding in Government yards not available for publication separately. 
3 Includes also lead production shown under “Minerals.” 
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Industrial Production, by Industries (Adjusted for Seasonal V ariation)—Continued 


[Index numbers of the Board of Governors. 1935-39 average = 100] 










































































1940 1941 
Industry = pee ae iienieees ae 
; Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.| Oct. | Nov. | Dec. 
Manufactured Food Products—Continued | 
Meat packing 133 134 114 126 134 126 132 124 125 134 126 133 135 | 142 
Pork and lard 159 165 121 145 159 143 147 134 132 149 139 148 148 161 
eef a3 | 106 107 110 109 110 110 120 120 123 124 118 123 124 127 
Veal ; 102 97 86 94 91 96 97 91 96 | 94 101 108 114 98 
Lamb and mutton | 110 | 109 | 112 | 112 | 111 | 108 | 109 | 101 | 110 | 105 | 99 | 403 | ata | 117 
Other manufactured foods.... . | 116 120 117 119 120 122 122 129 128 135 132 7135 144 P142 
Alcoholic Beverages ................. 96 101 105 108 104 107 114 22 130 128 131 129 109 116 
4 ESIC ae 94 "105 105 106 100. 102 106 107 115 110 118 127 110 123 
ss cai iicwags eins 7; ss 78 81 80 82 90 94 | 108 93 94 | 107 81 91 
Other distilled spirits. ........ 86 | 85 112 132 132 140 129 154 206 206 262 178 139 121 
eee 131 | 106 126 131 130 137 170 206 190 219 170 138 120 102 
Co | ee 113 il¢ 113 116 117 120 119 118 114 118 121 128 132 129 
NRE RIT ROOT TERE ; 103 108 111 110 109 117 109 106 106 109 104 112 115 139 
NT : 119 121 118 125 127 127 131 131 123 129 137 144 149 136 
Manufactured tobacco and snuff... 106 101 101 96 97 101 100 97 97 96 99 104 106 95 
Paper and Paper Products)............ 125 130 12¢ 128 132 134 142 145 © 146 147 144 "146 152 
ee re 124 131 129 128 133 136 145 149 €150 152 149 150 158 
_, EST eee 150 159 153 153 160 161 162 175 167 172 170 171 183 |.. 
Groundwood pulp.......... 123 119 119 122 119 121 120 121 122 128 129 130 141 |... 
See OWN... <5sc0s.cce- 113 | 142 | 128 | 129 | 137 | 135 | 141 151 | 149 | 151 | 140 | 145 | 167 | 
Sulphate pulp............. 186 | 200 | 199 | 193 | 199 | 199 | 203 | 216 | 203 | 215 | 210 | 210 | 221 |.. 
Sulphite pulp.............. 143 148 144 144 153 156 155 170 163 164 163 166 176 | 
| REE tA aR 120 127 126 124 129 132 142 145 ©148 149 145 "147 155 | 
Paperboard............... 132 143 138 134 138 143 158 154 170 161 158 158 167 186 
Fine paper... Eee 114 114 110 110 114 115 127 134 140 147 152 147 161 |. R 
Newsprint production. .... 109 109 113 115 115 114 114 114 112 113 107 110 110 106 
Printing paper 114 117 119 123 126 131 138 149 149 150 146 149 156 , 
Tissue and absorbent paper. 120 131 132 125 133 132 137 144 142 143 130 | 7140 154 
Wrapping paper..... 114 120 120 119 i24 129 139 140 138 139 136 138 140 
Printing and Publishing?.............. 110 112 111 114 116 118 122 128 127 129 125 127 133 P135 
Newsprint consumption............ 106 107 103 105 106 106 107 106 106 109 105 105 111 115 
Petroleum and Coal Products.......... 118 120 122 122 123 121 125 127 128 130 132 133 ay eee 
Petroleum refining - naar 114 116 117 117 118 119 122 123 124 126 128 129 St ee 
Gasoline ; el 112 115 117 118 120 120 124 123 123 126 130 131 2 eae 
Fuel oil sa 5 awk 116 120 120 122 121 120 119 122 124 127 124 129  , a 
Lubricating oil P aed 115 107 112 104 105 118 118 134 133 132 130 129 Oy SAR 
Kerosene Saar 123 130 120 123 113 117 115 104 108 116 119 121 . |e 
Coke aE: 147 149 150 152 154 133 148 154 154 154 152 153 2 eae 
Byproduct coke... en are 143 143 143 145 145 134 141 145 146 146 144 145 ee Baise 
Beehive coke................ 281 378 367 398 434 69 386 435 429 453 425 437 410 P482 
Chemicals.............. dei wen 117 121 123 124 125 133 136 144 146 145 146 147 149 P153 
Rubber products .... sabes wiaal aplarcete 132 144 141 153 155 158 162 192 153 130 *| 131 134 is 
Rubber consumption ae 133 | 147 | 143 | 156 | 158 | 161 | 164 | 196 | 156 | 132 | 134 | 137 | * ‘ 
Tires and tubes ee 116 117 123 128 134 13 144 152 126 117 108 103 103 67 
Pneumatic tires pac 118 118 124 128 135 132 144 151 126 118 108 104 104 67 
Inner tubes eS 5 SINE 107 115 121 127 132 130 145 155 125 110 103 94 102 64 
Minerals—Total. .... sence 118 118 119 118 125 95 126 132. | 131 132 131 130 131 | ?130 
DER iicascaxnde eee 113 114 114 113 121 86 121 129 127 129 128 127 128 P126 
Bituminous coal.................. 112 115 117 114 149 22 149 153 146 147 139 127 125 | 7124 
Anthracite sees 97 108 98 102 102 71 80 126 137 162 127 116 97 PRs 
Crude petroleum hese teen sas 115 114 114 113 112 113 114 120 119 119 124 128 132 | 7131 
I ecadtatascssidicacutindinnis 148 147 148 148 148 149 152 | "151 | °150 148 | 7144 «| 7145 150 | P152 
Iron ore shipments............... 192 186 187 189 191 7199 7195 7198 7205 7202 7192 7181 *200 199 
REA 9 ERIS IS pea mee 143 145 148 153 148 152 159 | 155 156 155 154 151 152 ° 
Tn eeeCuny ex pean wuned ite Gein 113 116 116 116 118 | 119 115 | 117 114 116 | 120 | 119 127 122 
EAS ee ee ere ee 120 123 125 126 125 | 133 127 136 | 125 131 | 135 | 134 | 7130 134 
Re ie iu uni ee es cae arate 131 129 131 125 126 120 131 | 125 120 114 113 129 Wa.taaeiicas esas 
eae a ener 129 128 126 127, | 129 | 122 | 128 | 124 | 129 | 116 | 108 [oseteeeleeees 
” Revised. P Preliminary. © Corrected. 


* Included in total and group indexes but not available for publication separately. E ? 
' Includes also paperboard container production held constant, on a seasonally adjusted basis, at 128 since July 1940 when figures were last reported 


2 Includes also printing paper production shown under “Paper.” 
Note.—For description and back figures see BULLETIN for Taphenibes 1941, pages 878-881 and 933-937, and August 1940, pages 753-771 and 825-882. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Without Seasonal Adjustment) 


{Index numbers of the Board of Governors. 1935-39 average = 100] 






















































































1940 | 1941 
Industry cd = en : - linden 
Nov. Dec. | Jan. | Feb. Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. 
Industrial Production—Total'.......| 136 | 136 | 135 (140 | 144 | 144 | 155 | 160 159 162 | 167) 167 | 167 |?164 
Manufactures—Total'................ 139 | 140 | 139 | 144 | 149 153 | 160 | 165 164 167 172 | 7173 172 |?171 
I os. va nacntacdasmeeneceena 161 164 | 166 171 178 182 192 198 | 1% 199 206 | 210 209 | 211 
Nondurable ..... 00... . se ueeeeeees- 121 121 118 122 126 130 135 | 138 138 142 145 | 7143 143 | 7139 
PONSA, «<i iciesicisectn minions 172 | 174 | 179 | 179 | 184 | 181 | 184 | 184 | 185 185 | 192) 191 | yor | 196 
Pig iron i weu ee abana ekinetedrides 173 173 177 176 178 | 170 175 179 181 182 185 184 184 190 
| See pos lb aie mecaar ed 178 181 186 187 193 193 | 196 196 197 198 207 206 207 212 
Open hearth and Bessemer...... 166 166 172 171 177 | 172 | 174 173 17 172 | 179 178 176 181 
SE 5 7 bc edunnexescabbceriens 265 283 291 300 305 340 355 359 365 382 405 410 425 | 432 
| 
I iio ite cisknigksssacdes venus 152 | 164 | 168 | 177 | 185 | 194 | 206 | 214 | 216 224| 227| 231 | 229 | P243 
| 
Transportation Equipment®.............. 185 188 193 207 214 206 229 244 229 221 | °245 | °269 280 P275 
Aircraft 600 635 685 741 768 818 876 930 997 1,113 | 1,204 |1,290 |1,340 | ° 
Automobile bodies, parts, and as- : 
sembly 143 138 138 148 150 136 152 161 135 120 134 146 142 P122 
guteedhiis factory sales one 161 152 151 161 160 139 164 164 134 47 74 110 123 85 
Railroad cars cea eo 153 172 178 182 178 196 | 218 233 233 236 249 279 263 * 
Locomotives. sasmale 157 175 189 204 216 237 256 280 307 "306 | * 319 335 338 ® 
Shipbuilding (private yards)..........| 219 263 282 307 335 353 381 428 467 485 | "560 | 7 634 639 s 
Nonferrous Metals and Products......... 158 162 166 173 179 184 190 185 188 186 189 | * 183 188 | P188 
Nonferrous metal smelting®......... 137 138 137 142 142 147 148 144 141 145 145 | 147 | 7151 150 
Copper smelting............... 139 135 133 140 136 145 144 136 131 135 135 | 137 | 139 +2 
& ee 147 152 153 158 163 164 170 170 173 175 175 |"177 | 7180 182 
Copper deliveries.................. 181 188 200 209 219 221 231 222 234 | 221 225 210 | 219 rd 
Lond chipments pn kunned cdinene tid oie 155 165 166 165 172 186 205 | 210 | 200 | 199 269 | ” - ) * 
EEO 147 147 149 148 146 147 144 144 142 143 146 143 147 146 
yp eee 112 112 114 130 146 151 153 148 } 154 159 159 | 151 155 151 
Lumber and Products.............0.0.00++- 126 | 121 | 116 | 119 | 123 | 130 | 134 | 140 | 144 | T 151) 7148) 145 | 134 | PI27 
| | | 
Lumber ss cb lea a ia acl Sch 123 114 113 115 118 128 130 | 135 | 142 | 148 144 | 138 124 P112 
ING als tne eas sestscea sos 130 133 123 129 133 | 135 143 150 | 149 | * 157 156 | 159 154 P156 
Stone, Clay and Glass Products............ 136 125 110 112 125, | 142 164 | 172 | 166 172 174| 176 167 | 145 
} } 
Ds cnivetit nag trercaponed seaee’ 145 124 100 102 117 | 139 163 174 | 177 181 184 185 171 153 
Common and face brick.............. 147 125 a Thee ri ; NEREEED SROREED, TRESS | 5 
ON EP 149 120 | | | TRIAS ED EF 
are 141 | 133 | : 
Oo See 115 111 110 120 | 130 135 | 159 163 | 160 172 166 | 173 170 | 154 
Polished plate glass.................. 129 141 144 131 | 141 | 142 142 | 149 | 9% 109 120 117 120 80 
| j | 
Textiles and Products.............00.00.00- 136 | 140 | 138 | 143 | 147 | 150 | 157 | 155 | 155 | 154] 451 | 150 | 156 PISI 
Textile fabrics cal 133 | 136 | 133 | 140 | 143 | 146 | 152 | 130 | 150 | 148| 145! 143 | 448 143 
Cotton consumption. petietioasane ae 142 144 152 156 160 164 | 160 | 162 160 156 | 161 167 155 
Rayon deliveries................. 151 154 154 148 | 150 158 169 | 173 173 170 | 168 | 172 179 = P178 
Silk deliveries 87 79 72 68 | 74 73 66 | 66 | 69 50 32} 10 | 15 . 
Wool textiles | 139 145 136 149 | 152 152 | 165 163 157 166 | 169 164 166 P169 
Carpet wool consumption | 126 131 119 143 146 139 | 148 149 126 148 142 | 133 133148 
Apparel wool consumption....| 162 163 149 165 179 171 196 190 177 181 | 205 | 199 201 += 208 
oolen yarn 129 132 125 134 135 140 | 153 151 153 162 | 163 157 | 156 P153 
Worsted yarn -| 152 157 150 163 163 166 178 | 178 174 179 : 185 185 | 184 P185 
Woolen and worsted cloth.....| 139 149 142 153 154 156 | 167 | 165 | 160 | 166 169 | 164 170 §©172 
Leather and Products...................2..] 98 99 104 117 122 18 | 120 119 | 125 | 129 128 | 126 | 123 | ?120 
| | | | 
Leather tanning iodcmmubaaia 101 104 103 112 112 | 110 | 115 118 | 120 | 120 123 | 129 | 135 |....... 
Cattle hide leathers............... 114 115 116 125 121 | 118 | 126 | 125 127 | 133 | - 134) 139 | 150 ee 
Calf and kip leathers............. 87 88 87 97 105 | 96 | 94 100 102 | 108 99 | 103 7. 
Goat and kid leathers.............] 79 87 79 91 9 | 99 | 103 113 | 115 95 116 | 120 121 |....... 
Shoes ieeerneceuneende 96 95 106 121 128 123 124 | 119 | 128 135 131 124 | «115 P109 
Manufactured Food Products............... 116 115 104 104 107 112 119 128 | 137 152 158 | 142 | 139 | 132 
Wheat flour Lanseeeecctcccanmeness 103 100 99 104 102 103 100 101 102 99 114 110 107 104 
Cane sugar meltings Bist fa a dialeeaai cae 112 98 103 105 135 135 117 132 117 136 132 109 114 | . 
Manufactured dairy products.......... 80 79 &4 92 105 134 175 | 188 181 167 132 | 106  } ae 
PN ca biv'ccandsvetvieddnava’ 73 68 69 78 99 138 182 208 216 200 - nel San P 
SN ict dnnaeiantenkewrxens 84 87 95 101 105 118 181 | 155 | 137 | 120 108 | 95 83 | 82 
Cheese F ben ceeceeeess 89 82 89 96 107 133 177 186 165 151 150 139 124 123 
Canned and dried milk........... 88 | 95 103 110 121 152 | 200 | 195 172 169 168 158 | er 
} ! | 





’ Revised. ” Preliminary. 
* Included in total and group indexes but not available for publication separately. 
Includes manufacturing in Government arsenals and quartermaster depots not available for publication separately. 
2 Includes shipbuilding in Government yards not available for publication separately. 
3 Includes also lead production shown under ‘‘Minerals.” 
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Industrial Production, by Industries (Without Seasonal Adjustment) —Continued 


{Index numbers of the Board of Governors. 1935-39 average = 100] 














































































































1940 1941 
Industry sae es lianas eae oe Som 
Nov. Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. 
— — | —--— | me | amet — =~ ——— st — — ~ 
Manufactured Food Products—Continued | } 
Meat packing. . eee ee 151 159 133 122 122 | 119 132 121 119 116 119 134 152 165 
Pork and lard................. 191 212 157 145 143 135 147 130 119 112 111 139 178 208 
EE er 4 is aulaucleboen wales 111 107 110 98 100 102 120 118 125 126 132 134 130 127 
Me ce cick cea nae aton 104 92 83 83 86 95 101 92 95 95 111 119 116 93 
Lamb and mutton.............. 107 104 118 112 107 105 111 96 104 104 1i1 109 108 111 
Other manufactured foods.......... 117 115 103 103 105 107 111 123 137 159 | 170) "151 146 P136 
Alcoholic Beverages..............eeeee005- 104 93 87 94 100 108 120 129 131 122 137 137 118 106 
ST Oe 77: | "82 | 84 90 9 | a1 | 124 | 137 | 142 178 | 120] 104 | 90 96 
_ | SSE RA eee ec ee 96 98 | 104 106 98 91 9 | 75 59 51 75 102 101 104 
Other distilled MOMS 5. <0 nasen oes 181 105 | 73 79 86 84 77 1 97 99 359 | 472 | 202 150 
Rectified spirits.................... ° 208 r14i 92 113 124 122 149 165 160 171 180 180 190 135 
Fe PE dais adcstiace cteedanscaes 115 98 108 108 110 113 121 128 123 122 132 133 134 110 
ESA eee fe, eee re 123 83 90 96 100 111 108 | 113 111 113 | 120 135 | 137 107 
Cigarettes. ... ye : 114 108 119 118 119 118 133 | 144 138 136 | 146 141 | 143 121 
Manufactured tobacco and snuff. . 105 89 98 95 99 100 100 99 99 96 107 | 106 105 83 
Paper and Paper Products\................ 124 123 126 131 136 137 141 143 £139 146 | 149 | 151 151 
| | | 
Paper and pulp......................- 124 124 128 | 133 137 140 145 147 ©143 150 | 151 T155 158 
Pulp et Pahl aea Eek caien are ie:sokche 151 154 154 159 | 164 165 165 173 | 159 170 | 168 173 | 184 
Groundwood pulp............. 126 124 124 | 127 128 136 133 124 109 109 | 112 121, (144 
OE SS rrr ; 113 | 138 128 | 133 141 139s «141 150 | 141 151 142 145 | 167 
Sulphate pulp.............. .| 186 | 190 192 199 203 199 203 214 199 215 | 210 | 214 | 221 
Sulphite pulp................. | 144 144 144 | 148 156 159 155 167 155 | 164 | 163 169 178 
tra CSi cach wn eGalweke™ .| 120 120 124 | 129 133 136 142 143 ©140 147 148 "152 | 154 
Paperboard. .........6..0+-..-| O82 127 132 | 138 | 144 | 146 155 154 | “154 | 163 167 167 167 166 
Fine paper SE cia. inhi insta | 110 112, 111 118 | 122 126 130 131 128 | 139 144 147 156 ‘ 
Newsprint production ..... -| 112 110 113, | 113) | «115 114, 115 | 115 109 110 | 107 110 113 107 
Printing paper 113 | «116 119 | 126 | 132 | 136 | 140 | 146 | 140 | 145 | 145 150 154 =f 
Tissue and absorbent paper 119 126 128 | 130 134 | 135 136 | 143 | 135 143 136 | "145 152 
Wrapping paper............. 1144 116 | 120 | 124 | 126 | 130 | 136 | 137 | 133 | 138 | 138 | 143 | 140 
| | | | | H 
Printing and Publishing?.................. uz | u2 | 109 | us | 121 | 124 | 126 | 227 | 116 | g21 | 125 | 131 | 135 | 7136 
Newsprint consumption............... 111 109 | 98 104 110 | 113 111 107 | 92 | 96 106 | 112 117 117 
| | | | } 
| | | | 
Petroleum and Coal Products.............. 119 119 | «#120 | 120 119 120 | 126 128 | 129 131 134 | 135 eee 
Petroleum refining...............-.+-. 15 | 15 | 1s | 15 | 194 | 129 | 122 | 124 | 125 | 128 | 131 | 132 | 134 ]....... 
GSOURG....... 000000008 sesadods } 113 112.) 113 | 114 | 114 118 124 126 127 130 | 134 | 134 OY) See 
Fuel oil : as eeeercvecesescores | 117 122 123 | 123 | 118 | 117 | 119 121 122 124 | 125 130 130 Seat 
CMPUNIN OUR. 55s ssincveasencses 115 106 108 | 103 104 | 122 | 122 134 | 131 131 | 130 129 137 
ND. 0 0c vctpnaiascesuaswened 126s 131 126 | 124 115 | 119 | 115 | 102 | 103 111 | 117 121 126 
GUE oooh ea pawremnnmadeeteaieen damn 148 149 150 | 152 | 1iS4 133 | 148 154 | 154 154 152 153 153 
Byproduct WR ck cinaandn scowl oon 143 | 143 | 143 145 | 145 134 | 141 | 145 | 146 | 146 144 145 145 = 
Beehive Coke........ssseseseccees: 309 | «(378 367 | 398 | 434 69 | 386 | 435 429 453 425 437 410 P482 
ice | 
CoG: ... 235.0 csrvocdedanebboutiousads 120 | 122 | 122 | 124 129 136 | 135 | 138 | 139 | 142 148 151 151 P154 
Rites POR. occ ve vtsvdwssscieseseesnes 135 137 | 145 151 155 157 | 162 | 192 | 153 130 131 134 ° ° 
Rubber consumption.................. 138 | 140 «148 | «153 | 158 | 160 | 164 | 196 | 156 | 132 | 134 | 137 | * . 
Tires and tubes.............sseseees-- 116 117 123 | 128 134 | 131 | 144 152 | 126 117 | 108 | 103 103 67 
Pneumatic tires.................-. 118 118 | 124 | 128 135 132 | 144 | 151 126 118 108 104 104 67 
ener 107) | «115 | «121 =| = 127 132 130 145 155 125 110 103 94 102 64 
| | | | 
Minerals—Total ...........000eeeeeeee: 119 | 113 113 | 114 116 96 | 127 131 130 | 134 137 | "138 135 P124 
PO niiccdcabdedsweddasansetinssveskeal 115 116 117 118 | 121 87 | 118 123 121 125 129 131 130 P128 
ae 
Bituminous PC hccnvadeteaeene ce 128 127, | 130 | 134 | 143 18 126 132 | 128 135 144 142 143 P138 
RII, 5.6 a 3060s oaws sden tense ins 98 | 115 | 114 | 112 | 105 76 88 116 107 120 122 123 99 PO4 
Crude petroleum................0+00-- 111, | «181 | «(111 112 114 116 118 120 119 | 122 124 127 128 | 7128 
BR a0 dnc css vcbestanabeebassaeeneerda 146 98 | 95 | 93 92 148 181 181 184 | 187 182 | "180 164 | ?100 
Tron ore shipments.................... ee coer eee Geren 210 323 326 344 335 311 281 231 ree 
RR ee ree nee en vee ee 147 | 146 | 145 155 151 156 159 | 152 147s 152 152 156 "157 ° 
SIE 3 <.<'2)s\ ural p pie «ieee inn Ae ca ee 114 «118 | 116 | 116 116 | 121 117 | 116 110 116 | 120 119 | 128 124 
Ms cic cei dis vbnakssnesiemaenaibanahente 120 123 | 125 126 125 133 | 127 136 125 131 135 134 | 7130 134 
Gol BERNER Tae Ree ap eee ee 148 | 133 | 125 112, 111 106s 113 116 115 125 131 151 ; 
i ini ccagciackieditieaanameoneas 128 | 129 129 129 131 130 121 123 | 122 126 117 107 
” Revised. ? Preliminary. © Corrected. 


* Included in total and group indexes but not available for publication se may 
, 1 —— also paperboard container production which has been carried forward on the basis of seasonal changes since July 1940 when figures were 
ast reported. 

2 Includes also printing paper production shown under ‘‘Paper.”’ 

Nore.—For description and back figures, see BULLETIN for September 1941, pages 878-881 and 933-937, and August 1940, pages 753-771 and 825-882. 
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FACTORY EMPLOYMENT, BY INDUSTRIES 


(Adjusted for Seasonal Variation) 


{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937. 

































































1923-25 average = 100] 











1940 | 1941 
Industry and group on | 
Nov. | Dec. | Jan. | Feb. . | Apr. | May | June | July | Aug. 
EE edad ote hs nnn eueechah ee 114.2) 116.6) 118. 4 118. 6 119. 4) 122.0} 124. 9 128. 7| 133. 3 133.3 
Durable goods! . ‘cia tee oda 114.6) 117.6) 121.1) 122. 123.0 126.3) 129.5, 134.0) 140. 7) 141.5 
Nondurable goods! .......... 113.8) 115. 7| 115. 115. 2 115.9) oe a0.5) 123. 7 126.3) 125.5 
Iron and Steel and Products covnsecl £98.91 £22.41 124.8! wa 126.2) 128.3; 132. o| 136.0 130.1) 140.2 
Blast furnaces, steel works, etc. 127 | 130 133 | 133 | 133 | 136 | 140 145 149 150 
Bolts, nuts, washers, and rivets 128 | 135 139 1445 | 151 | 153 | 160 | 166 | 169 173 
Cast-iron pipe 89 | 89 88 92 92 93 | 94 | 95 | 95 | 9% 
Cutlery and edge tools 110 | 110 | 110 | 108 | 110 114 | 117 | 122 | 130 130 
Forgings 83 88 | 90 | 94 | 96 | 100 | 102 | 105 | 112 | 112 
Hardware | 109 | 113 | 113 | 114 | 116 | 115 | 116 | 118 | 105 | 116 
Plumbers’ supplies 94 9% | 99 | 98 | 100 101 | 102 | 102 102 103 
Stamped and enameled ware 190 | 196 | 194 | 201 | 202 204 | 214 | 220 228 | 231 
Steam and hot-water heating 100 103 | 106 | 106 107 109 | 111 | 114 123 | 126 
Stoves | 100 | 108 | 113 | 106 | 106 | 107 | 110 | 114 | 121 | 115 
Structural and ornamental metalwork.| 86 | 91 96 100 100 101 | 103 | 104 | 105 | 107 
Tin cans and tinware | 103 | 104 | 109 112 113 113 122 | 129 131 | 132 
‘ools | att | 116 | 121 | 126 | 128 | 133 | 135 | 139 | 142 | 146 
Wirework | 201 | 207 | 206 | 208 | 208 203 | 207 214 218 198 
| } 
| | 
Machinery 130.9) 136.0; 141.2; 144.2; 148.1) 155.8) 161.6) 167.3| 173.0) 177.7 
Agricultural implements | 140 | 143 | 147 140 126 158 | 166 170 175 182 | 
Cash registers, etc. | 134 137 | 137 140 146 151 150 163 168 170 | 
Electrical machinery | 120 126 | 131 137, | +142 147, | = 153 159 164 168 | 
Engines, turbines, etc. 211 218 237 239 | 243 245 259 | 275 294 315 
Foundry and machine-shop products 110 114 | 118 120 | 124 129 | 134 | 139 143 146 | 
Machine tools |} 265 275 286 296 304 | 315 326 | 337 | 349 366 | 
Radios and phonographs } 142 150 155 165 | 178 | 189 | 197 | 184 | 191 187 
Textile machinery 83 86 | 89 92 | 95 | 98 | 101 104 | 107 | 108 | 
Typewriters 128 | 130 | 131 | 110 | 134 | 138 | 143 | 150 | 155 | 157 | 
| } j | | 
Transportation Equipment 143.9| 145.6] 150.4) 152.9] aaa 158.7| 164.6) 174.2) 196.1) 193.1 
Aircraft 4,447 |4,731 |5,089 /5,398 |5,509 |5,813 |6,121 | 6,522 | 7,160 | 7,897 
Automobiles | 127 124 123 123 | 123 | 125 128 | 132 | 149 | 139 
Cars, electric- and steam-railroad | 64 67 | 75 71 | 70 | 70 74 | 81 | 89 | "88 
Locomotives ..| 40 44 | 49 | Si | 52 54 58 | 61 | 67 | 70 
Shipbuilding 204 220 | 244 | 262 | 268 | 285 301 341 | 387 | 398 
| | | 
Monfesvens Metals and Products 126.3} 129.4| 133.3) 135.1) 136.2| 138.9} 140.7| 144.1) 147.8) 147.9) 
Aluminum! 214 218 | 229 | 224 | 220 229 | 234 230 | 240 | 246 | 
Brass, bronze, and copper . 162 168 | 173 176 179 181 182 190 193 | 195 | 
Clocks and watches. 101 102 107 | 109 | 111 | 115 118 121 125 121 
eed 98 101 102 105 | 107 111 113) | 115 120 119 
aighting equipment 105 106 110 | 112 | 110 112 112 115 118 | 118 
Silverware and plated ware 75 76 77 79 | 79 81 82 &4 94 87 
Smelting and refining 94 96 98 | 100 101 101 102 102 | 103 105 
Lumber and Products 73.6 75.2 76.3) 75.5 74.0 74.2 74.6 75.9) 78.9 78.4 
Furniture 93 96 97 98 98 101 104 106 108 107 
Lumber, millwork 71 72 74 72 71 70 69 71 75 76 
Lumber, sawmills 66 67 68 67 65 65 64 65 68 68 
Stone, Clay and Glass Products 88.4 90.4 94.6 92.9 92.3 92.3 92.1; 93.7 98 .6 98.4 
Brick, tile, and terra cotta 65 68 75 74 71 70 69 69 73 74 
Cement 74 76 75 76 75 74 73, | 74 77 78 
Glass 117 117 120 116 118 121 122 124 131 130 
Marble, granite, and slate 45 46 46 47 46 45 45 44 43 42 
Pottery : P 100 105 108 108 108 109 109 116 | 126 123 
Textiles and Products 105.3} 107.2! 107.3) 107.1) 107.6| 109.8 112.9) 116.1) 120.0| 117.1 
Fabrics 97.7 98.7) 98.8 99.1) 100.4; 103.3) 105.9) 109.9 111.1) 109.6 
Carpets and rugs. 82 82 85 84 83 86 89 90 89 | 91 
Cotton goods 97 99 99 100 101 103 106 111 | 113 115 
Cotton small wares 87 90 92 93 94 97 103 107 | 110 | 110 
Dyeing and finishing textiles 129 132 132 134 136 138 141 144 149 | 143 
Hats, fur-felt 4 85 83 83 83 80 83 86 86 | 79 
Hosiery |} 141 144 144 142 142 141 144 146 149 | 144 
Knitted outerwear. 71 74 69 69 68 71 76 81 85 | 83 
Knitted underwear 76 77 81 78 78 79 81 79 90 | 88 
Knitted cloth 151 149 144 141 143 141 155 163 | 162 161 
Silk and rayon goods. 65 64 63 64 66 69 74 =| 75 72 67 
Woolen and worsted rete . 99 98 98 98 102 109 109 | 110 112 | 108 
Wearing apparel 118.0) 121.9) 122.0) 120.5) 119.3) 119.8) 124.0) 127.0 135.0) 128.8 
Clothing, men’s 109 115 114 111 110 114 122 124 124 120 
CeOOee, WON. oo icc cs vcscceens 168 170 166 166 164 159 161 170 193 176 
Corsets and allied garments utueninaee 114 114 114 113 114 114 116 119 119 122 
Es inc kceccensdéees 118 116 116 118 118 119 121 124 137 137 
| 2 A esse. 68 69 76 82 78 78 73 68 75 79 
ee a ere 117 122 131 126 125 128 131 133 135 | 135 
Leather and Manufactures ............... 93.8 94.3 93.3 93.2 94.3 95.5 96.8| 101.0 100.2| 97.9 
Boots and shoes................-.. 92 93 91 91 92 93 94 98 97 | 94 
NG hs OWA. Jl xSrawwine bastaw cen Coe 84 85 85 86 88 90 90 95 | 97 | 96 
| 
” Revised. 


* Included in total and group indexes but not available for publication separately. 
1 Indexes adjusted to Census of Manufactures through 1939. 


1939, pages 878-887. 
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For back figures see BULLETIN for February 1941, p. 166, and for June 1941, 
Nore.—Figures for December 1941 are preliminary. For description and back data see the BULLETIN for October 1938, pages 835-866, an for October 


Underlying figures are for payroll period ending nearest middle of month. 
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Factory Employment (Adjusted)—Continued 
{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937. 1923-25 average=100] 
| 1940 | 1941 
Industry and group = rr a 
| Nov. | Dec. | Jan. Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov Dec 
| | | | ” aoe’ Pi yas | 
Food and Kindred Products ........... 132.4 135.6 | 133.3 | 131.0 | 131.3 | 132.5 | 135.0 | 137.3 | 138.4 140.9| 138.6) 140.7 | 146.8 147.2 
C. Baking Likipebeubendacsaeos 144 | 144 143 145 | 146 148 =| «149 | 151 149 152 151 152 152 152 
EERE Ae ee | 281 | 285 281 279 278 277, —Ss |: 287—~—Ss |: «286 289 298 294 303 311 316 
1.6 Butter aedseceeiovees | 102 101 98 99 | 102 105 | 107 | 105 102 104 102 102 105 105 
4.0 Canning and preserving ............ 152 | 157 149 144 139 140 | (147 | 156 161 169 155 164 200 186 
5.7 Confectionery. 9 | 91 89 88 91 92 89 90 97 100 91 90 96 96 
Flour 78 =| «+78 78 77 78 79 | #78 80 79 77 79 78 78 79 
0. Ice cream 81 81 80 81 79 82 79 78 78 79 "78 83 83 83 
0) Slaughtering and meat puns -. 114 121 112 111 113 114 | 119 121 123 124 125 126 127 133 
1 ORT Dale ey 102 145 240 144 111 97 | 99 93 89 76 98 91 98 137 
9 Sugar refining, cane................. 95 97 92 89 97 103 | 102 101 94 93 103 103 98 99 
4 | 
5 Tobacco Manufactures. .............0405: 63.4) 64.7 66.3 64.9 64.0 65.0 | 65.8 65.8 65.7 64.4 62.0| 64.1 65.0 66.5 
5 Tobacco and snuff..................- 55 | 57 57 54 54 54 | 54 53 53 53 54 | 54 54 | 57 
7 Cigars and cigarettes ............... 65 | 66 68 66 65 66 | 67 68 67 66 63 65 66 68 
) | 
} Pater al FOO «v0 < iccckcccidscccases 116.8 | 117.3 | 117.1 | 117.2 | 118.5 | 119.8 | 121.2 | 122.9 124.8 125.1) 124.4) 124.9 | 124.7 126.0 
3 Oe ene 120 122 | 123 122 | 125 | 129 | 132 139 | 142 143 141 138 139 | 140 
7 Paper and pulp .................... 16 6 116 «| 116 «| 117 | 119 «| 120 «| 123 | 125 | :126 128 | 128 | 128 | 129. | 129 
7 Book and job printing ; 101 102 103 101 103 | 104 104 104 108 =| «106 105 108 107 | 107 
; Newspaper and periodical printing } 118 =| 117 116 116 | 117 | 117, | 417—— | «117 117. | 118 117 117 116 | 120 
| | | | 
Chemicals, Petroleum, and Coal Products | 123.9 | 125.3 | 126.8 | 128.1 | 129.0 | 133.6 | 136.9 | 140.7 | 143.0 | 145.2) 144.5) 145.4 | 146.3 147.5 
3.3 Petroleum refining ‘ 120 120 120 120 | 121 121 123 | 125 127 127 127 129 129 129 
j Other than petroleum refining... ....... 124.9 | 126.6 | 128.5 | 130.0 | 131.1 | 136.6 | 140.4 | 144.7 | 146.9 | 149.5) 148.7) 149.4 | 150.6 | 151.9 
; Chemicals : 147 151 | 154 157 | 161 163 168 172 173 179 "180 |7181 184 187 
Cottonseed oil, cake and meal . 101 102 102 100 | 94 110 106 107 109 101 "88 | "95 93 | 93 
ae gists’ preparations. 113 113 116 118 119 | 122 129 132 136 138 141 141 144 | 146 
) EE aoe weacnt a steals Dey ce-seiwc-s ° . aad bal sal ° ° nd ° ee Ss 
I choi ae at oe a igh ae 107 103 104 =| 103 95 | 112 118 124 129 124 124 115 118 | 115 
; Paints and varnishes................ 127 128 130 =| 130 134 135 136 | 140 145 148 145 | 144 144 144 
Rayon and allied wee wavueemulcs 311 314 310 =| 306 308 324 330 =|: 337 326 328 324 323 320 319 
| "7 yi RSE AIO aha Nats eae 8 | 87 88 90 89 91 «| «(93 94 98 | 99 9 | 94 94 9S 
4 I Is oo oaks cp atksedebniawie ks 93.6 96.8 99.0 | 100.4 102.0 | 103.9 | 106.1 | 111.7 | 113.0 113.3) 111.6\7110.1 | 110.3 | 109.7 
Rubber boots and shoes ............ 60 64 67 69 | 69 74 78 82 82 79 75 78 80 78 
Rubber tires and inner tubes ~ | 78 79 80 82 | 83 86 87 87 87 86 87 85 
Rubber goods, other 160 167 171 174 177 176 =| 179 192 194 200 196 189 187 | 189 
’ Revised. * Included in total and group indexes but not available separately. 
2 TOTAL NONAGRICULTURAL EMPLOYMENT 
{Thousands of persons] 
Total Employees in nonagricultural establishments 
non-agri- |/— ppeeiee ae : : : Military 
Year and month a a o fe oon Financial, oe } - naval 
emplo 2 anufac- . onstruc- | tation an service, vern- | orces® 
ment! 2 Total turing* Mining tion public Trade* and mis- ment 
3 utilities cellaneous 
SEASONALLY ADJUSTED | 
1940—December............. 37,972 31,829 11,160 837 1,974 3,064 6,770 4,144 3,880 884 
° 
1941—January.............. 38,097 31,954 11,297 849 2,014 3,077 6,630 4,151 3,936 958 
February........... 38,314 32,171 11,335 846 2,132 3,087 6,662 4,158 3,951 "1,145 
ee ee 38, 263 32,120 11,413 855 1,933 3,105 6,677 4,162 3,975 | 1,343 
res 38,329 32,186 11,636 572 1,859 3,133 6,803 4,166 4,017 | 71,546 
Ba tee ein ad steals 38,824 32,681 11, 886 877 1,698 3,192 6,781 4,188 4,059 "1,662 
BI, cs cnataiccwewsivas 39, 296 33,153 12,221 889 1,644 3,220 6,865 4,204 4,110 "1,740 
9 ee othe eat 39, 903 33,760 12,605 914 1,668 3,264 6,944 4,242 4,123 "1,857 
. a 40,100 33,957 12,614 923 1,666 3,302 . 7,027 4,246 4,179 "1,944 
September.......... 40,013 33,870 12,545 908 1,683 3,303 6,968 4,241 4,222 1,992 
October 40,185 34,042 12,592 892 1,776 3,292 6,989 4,251 4,250 "2,014 
November... 40, 596 34,453 12,728 892 1,924 3,310 7,043 4,266 4,290 | | 
December.............. 40,753 34,610 12,753 891 2,092 3,313 7,009 4,270 4,282 
UNADJUSTED 
1940—December............. 38, 161 32,018 11,127 855 1,720 3,039 7,247 4,099 3,931 884 
1941—January............... 37,142 30,999 11,075 852 1,623 3,012 6,487 4,063 3,887 958 
i) rn 37,448 31,305 11,273 854 1,678 3,028 6,491 4,075 3,906 1,145 
NS ds Bose neswreuins 37,761 31,618 11,457 864 1,631 3,056 6,578 4,097 3,935 1,343 
7 ES oe 38,228 32,085 11,684 564 1,775 3,113 6,792 4,174 3,983 1,546 
DEG cthtedks bhuncenas 38, 902 32,759 11,886 869 1,782 3,185 6,753 4,235 4,049 1,662 
SN xsd ded tte caine 39,475 33,332 12,154 876 1,816 3,239 6,861 4,260 4,126 1,740 
BN es ca htiwkccweeees 39, 908 33,765 12,391 888 1,895 3,290 6,837 4,300 4,164 1,857 
pO re 40,292 34,149 12,595 900 1,921 3,326 6,897 4,300 | 4,210 1,944 
September........... 40,710 34,567 12,777 906 1,936 3,367 7,008 4,325 | 4,248 | 1,992 
October 40,777 34,634 12,799 915 1,960 3,365 7,070 4,256 | 4, 209 | 2,014 
- November 40,749 34, 606 12,756 911 1,961 3,322 7,146 4,229 4,281 | t 
9 December.............. 40,940 | 34,797 12,703 907 1,820 3,287 7,503 4,223 4,345 
* Adjusted to Census of Manufactures through 1939. ” Revised. 
7 t Not available for publication. 
1 Includes self-employed persons, casual workers, and domestic servants not included in total of employees in nonagricultural establishments. 
2 Excludes military and naval forces. 
. Pony, justment for seasonal variation in the figures for military and naval forces has}been discontinued and this change has been carried back to 
ctober 1940. 
Nore.—Unadjusted data compiled by Bureau of Labor Statistics. Figures for December 1941 are preliminary. Back figures, adjusted for seasonal 
variation, may be oLtained from the Division of Research and Statistics. 
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES 
(Without Seasonal Adjustment) 
{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1937. 1923-25 average = 100] 
Factory employment Factory payrolls 
Industry and group 1940 1941 1940 1941 
Nov. | Dec. | Aug. | Sept. | Oct. | Nov Dec. | Nov. | Dec. | Aug. | Sept. | Oct. | Nov Dec 
Total 114.7; 116.2) 133.1) 135.2\"135.4| 134.7| 134.0) 116.4) 122.4) 158.1| 162.6|°166.8| 165.2| 169.8 
Durable goods! or 115.5) 117.7] 138.7) 142.1) 144.0) 144.6) 143.9) 125.1) 131.7] -177.6) 7183.3} 191.3} 196.3] 195.9 
Nondurable goods! . 113.8) 114.8) 127.7) 128.7) 127.1) 125.3) 124.6) 106.6) 112.1] 136.3} 139.5) 7139.2) 137.2] 140.6 
Iron and Steel and Products 119.3) 121.6) 139.9) 140.5) 7139.4) 138.8] 138.6) 125.8) 133.0] 172.0] "170.6| "173.1) 172.0| 175.7 
Blast furnaces, steel works, etc. 127 130 149 149 148 148 149 135 142 183 178 181 183 186 
Bolts, nuts, washers and rivets 128 135 171 171 170 169 171 162 178 257 246 256 253 264 
Cast-iron pipe ; 86 87 96 98 98 98 98 89 97 112 116 119 118 122 
Cutlery and edge tools........... 112 110 127 128 132 133 134 108 114 148 150 7158, 161 166 
BRE TOUGEs 22 cic e uiswaxanaraya &4 89 111 113 114 114 117 107 120 170 "176 7182 180 195 
SSP ERE OLS ae 109 113 113 116 115 113 115 122 128 146 149 152 148 153 
Plumbers’ supplies................. 94 97 103 99 100 98 97 90 95 107 106 115 107 109 
Stamped and enameled ware 190 196 225 228 227 225 220 209 225 286 291 296 288 296 
Steam and hot-water heating 102 103 125 127 128 125 124 103 105 148 155 158 150 161 
Stoves..... 106 104 117 116 | 7114 110 105 101 100 127 128 | 7129 115 114 
Structural and ornamental metal work 87 90 110 | 7110 T109 108 106 79 86 125 7124 127 116 122 
Tin cans and tinware 100 99 145 145 130 135 131 104 113 185 188 157 166 172 
IE 84s Swhiveess <anuvesnwite 112 117 143 144 146 147 150 125 137 190 197 202 205 209 
MI sigs oS cas thamecnabans: 204 207 190 208 205 204 198 235 242 248 272 277 280 261 
Pci ox cnnentannbaniminwes 131.2) 136.1) 176.5) 178.6) 180.1) 181.4) 183.3} 149.3] 163.0) 243.4] 248.2) *255.7| 255.3] 270.3 
Agricultural implements............. 137 143 172 171 170 168 167 160 171 228 230 232 224 218 
Cash registers, etc................. 134 135 170 173 175 177 177 144 148 223 230 233 223 231 
Electrical machinery. ............... 121 126 167 169 169 169 . 145 158 240 241 245 242 . 
Engines, turbines, etc. 201 211 315 | 7325 | 7340 353 7 275 | 303 | 546 | 573 | "616 676 = 
Foundry and machine- shop products 110 114 146 147 148 149 150 115 127 186 188 195 191 201 
— - “alae pees 266 276 352 357 362 367 * 355 394 553 578 7596 599 . 
Radios and phonographs............. 159 159 202 | 7212 218 218 219 156 164 234 254 262 267 286 
Textile machinery. .........0:++.++++: 83 86 108 109 109 109 110 80 91 136 141 142 141 150 
Typewriters pe 131 132 156 158 161 162 162 166 147 222 233 233 236 235 
Transportation Equipment....... 0 s...+.-- 145.8) 149.8) 172.0) 7190.9) 203.2) 210.3) 205.9) 166.0} 169.4| 224.4) 252.6] °282.0| 287.8| 288.4 
ET a hal be scaharaih wi dir'ee ,402 /|4,684 7,897) 8,516)9,175 , 702 ” ,013 |5,370 10, 303} 11,146} 12,302] 13,205 “s 
Ee eee 130 130 111 124 129 130 116 151 145 139 159 "177 176 151 
Cars, electric- and steam-railroad.... 62 66 89 95 97 97 st 54 62 94 101 115 112 : 
, rciccsesnckwaxpecan<s 41 43 70 72 75 77 7 43 48 93 99 103 106 s 
CI. 250. vesaccexaaesss 204 221 388 | 7443 | 7495 532 . 238 288 615 | 7704 | 7803 827 si 
Nonferrous Metals and Products......... : 129.9) 131.2) 145.5] 146.5) °147.3| 145.7] 145.0) 141.7) 149.6) 182.6] 7185.5 "185.7| 181.5) 191.7 
eee et Ow ap niiee ga et 218 218 241 243 7242 243 ” 270 277 346 355 355 365 - 
Brass, bronze and copper............ 162 168 193 194 193 191 ° 202 219 274 271 7268 261 ° 
Clocks and watches................ 107 106 118 111 118 116 112 122 120 156 149 161 155 150 
fo, chvewsanediens 110 104 118 120 121 120 116 94 97 113 121 122 116 123 
ighting equipment.................. 110 110 112 "119 "123 120 115 100 102 119 7138 "136 124 126 
Silverware and plated ware.......... 80 79 85 86 87 87 86 83 87 94 104 103 102 101 
Smelting and refining................ 95 97 104 103 101 100 101 96 103 118 118 120 121 122 
Lumber and Products..............00... 74.4 73.7 81.0 80.4 79.7 77.8 76.8 70.9 71.5 2.3 90.8) 792.4 86.5 87.7 
Sa RE SRE Reena Bee ee 97 97 108 108 107 108 107 90 93 116 118 "121 119 120 
Lemiber, millwork... 6..cccccesecess 71 72 78 76 77 76 74 58 60 75 73 75 71 72 
BANG, GOED, 6 oo 56sec vecdacescs 66 65 71 70 69 66 66 61 60 80 78 78 70 72 
Stone, Clay and Glass Products ........... 88.6) 88.7) 101.3) 101.8) 7102.1) 101.5 99.8| 82.1) 85,7) 104.2) 105.4) 7109.4) 106.1) 407.1 
Brick, tile and terra cotta .......... 65 65 79 79 78 76 74 54 57 77 76 76 73 72 
SS: 52020 245s vob 6d Ze adn mace onen 74 72 84 &4 82 83 81 73 72 94 94 93 92 90 
EE Pin acd. Sas olin. as eae keen alee 117 117 130 130 132 133 132 131 138 155 161 174 169 173 
Marble, pate and slate ............ 46 45 45 46 47 46 45 32 33 36 37 37 35 35 
Pottery BE SE ek 102 106 119 121 124 124 123 97 102 124 125 131 128 132 
Textiles and Products. . anictevasl 105.5} 107.0| 115.4) 115.5) 114.7) 113.2) 12,7| 92.2) 97.6) 119.3] 123.4) 122.3] 118.1) 424.5 
Fabrics = 98.7) 100.4) 106.9) 106.3] 106.2} 105.9] 106.0 90.8 95.6} 114.4) 118.0) 120.1] 118.7) 423.1 
Carpets and rugs... Pe eee ee ne a a 82 82 91 91 91 90 90 73 16 93 97 94 94 95 
Son oar ss suet ian ee 98 101 110 110 111 111 111 92 98 126 130 136 135 138 
Cotton small wares.................. 87 90 106 108 109 109 109 87 92 123 128 128 128 130 
Dyeing and ‘wend textiles......... 132 134 136 136 135 133 136 114 121 133 136 136 132 142 
4 ES ee SERS 82 84 82 79 78 76 75 73 82 91 80 75 76 82 
Hosiery sk datndncdarneer 145 146 142 136 135 135 135 160 160 154 151 161 160 164 
Knitted outerwear.................... 73 71 81 8&3 83 80 77 64 62 77 81 80 77 73 
Knitted underwear................... 77 17 86 88 88 88 85 73 74 91 96 99 97 98 
IE Ge arts 150 148 161 161 151 146 147 130 130 157 157 148 140 147 
Silk and rayon goods................. 65 65 68 63 62 61 61 52 54 64 62 62 60 62 
Woolen and worsted goods............ 99 101 109 111 110 109 ill 89 96 119 129 127 125 134 
Wearing apparel ae ee 116.2) 117.2} 129.6) 7131.3] 7129.0) 124.8] 122.7 89.4 95.6} 121.7) 7126.3) 7119.1} 109.5] 110.9 
MINS. «seb aweewadaceess 105 108 123 124 "123 121 120 76 86 114 115 113 109 111 
Clothing, women’s.................... 165 164 176 178 173 164 162 120 126 154 162 145 126 132 
Corsets and allied garments bedhead , 113 113 119 123 112 121 110 121 123 139 151 143 149 135 
ST III Si vsans civadacaboaned 128 123 128 132 134 130 121 140 133 144 157 167 157 135 
| CSE ee aie. tes 61 61 80 8&5 77 61 61 41 42 7: 84 60 40 40 
Shirts and collars.............+0«. 121 122 134 136 137 137 135 111 115 141 147 157 156 153 
































” Revised. 
* Included in total and group indexes but not available for publication separately. 
1 Indexes adjusted to Census of Manufactures through 1939. 





























For back figures see BULLETIN for February 1941, p. 166. 
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Factory Employment and Payrolls—Continued 


{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1937. 1923-25 average = 100] 





Factory employment Factory payrolls 





Industry and group 1940 | 1941 ' 1940 | 1941 








Nov. | Dec. | Aug. | Sept. | Oct. | Nov. | Dec. | Nov. | Dec. | Aug. | Sept. | Oct. | Nov. Dec. 

















Leather and Manufactures................ 87.0 90.6 101.1 98.9 | "98.5 96.7 99.5 68.5 | 78.5 | 104.7 | 101.6 | 100.5 96.9 | 106.8 
Boots, and shoes. ..............ee0+5- 84 88 9% | 95 95 92 96 63 | 73 | 101 95 93 88 100 
REL) is vie 55a Pe caeie aeinn tees 84 86 95 97 | 97 | 98 98 83 | 90 | 109 114 116 118 =| 122 

Food and Kindred Products............... | 132.6 | 130.5 | 159.3 | 162.7 | 152.4 | 145.7 | 140.8 | 128.8 | 132.5 | 165.5 170.1 | 162.9 | 157.6 | 156.5 
SNL DS 5-2", 6,055: bth, Snipe abasic | 146 144 153 154 155 154 152 138 | 138 155 157 158 160 157 
NG og ai ce he ne Rip anea/swouead | 263 261 328 315 303 291 289 302 300 430 402 381 351 360 
IEPA gS te a ES | 99 96 111 106 102 103 101 82 84 105 100 97 97 95 
Canning and preserving............. | 123 | 103 304 322 218 162 | 123 101 93 325 359 244 173, | 128 
Camiectiomery...... on. cccccvcccess ; 102 | 101 91 102 106 110 | 106 =| :100 104 101 115 122 126 123 
orl 54,0 yactdancdoaekoncts 79 | 78 78 81 80 79 | 79 72 73 81 93 88 83 89 
IE en Eee ne 71 70 | 95 84 78 73 71 | 61 61 84 77 71 67 67 
Slaughtering and meat packing 116 125 | 122 124 126 130 138 119 137 143 146 151 154 168 
OO Re eee 277 235 | ~=64 91 245 265 222 288 263 68 95 229 308 247 





66.8} 65.6 | 65.8 | 63.9) 67.3 | 68.4| 67.5 | 66.4) 67.4| 70.0| 70.4) 75.6| 77.1 | 76.4 
56 57 52 54 54 55 57 67 70 68 69 71 72 76 
67 70 70 76 78 76 


130.9 | 133.3 | 135.9 | 137.4 | 143.7 


Tobacco Manufactures... 2.2.2... cece eee 
Tobaces ane enw. .......scccsccccces 


Sugar refining, cane.................. 94 94 95 104 103 97 97 | 84 85 100 103 94 90 
Cigars and cigarettes................. 


_ 
pe 
tn 
~ 
~ 

Y 
> 
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Paper and Printing Seb D head ianerenten 118.2 | 119.5 | 123.9 | 124.9 | 126.5 | 126.6 | 128.3 
SE ME Ok oy snack eenee aida a eeerk | 126 125 142 145 147 147 145 | 144 145 182 188 195 194 193 
Paper Bm pa Lee AN eee 116 116 128 128 128 129 129 124 129 163 163 165 167 169 
Book and job printing ..| 103 105 106 105 108 108 110 90 98 99 99 103 105 109 

i 
| 
| 

















Newspaper and periodical printing | 112 116 110 114 115 116 129 












































Chemicals, Petroleum, and Coal Products.... 125.3 | 125.7 | 141.9 | 146.4 | 148.1 | 147.7 | 147.9 | 139.4 143.9 | 179.9 | 186.7 |"190.8 | 194.2 | 198.7 
Petroleum refining sais 121 120 128 129 129 | 129 | 129 | 133 | 139 159 166 168 168 175 
Other than petroleunt refining....... a 126.4 | 127.1 | 145.3 7150.7 | 152.7 | 152.3 | 152.4 | 141.2 | 145.4 | 186.3 | 192.9 |7197.9 | 202.3 | 206.1 

I oe whevinine .eniyes dacs | 148 150 | 180 182 183 185 187 182 188 247 7251 7261 265 271 
Cottonseed oil, cake and meal....... | 133 129 | 71 =|7114 = [7135 123 117 129 129 65 {7114 | 7144 133 127 
Druggists’ preparations. ............. 116 116 | 136 143 146 148 149 131 131 165 176 183 189 184 
Raslasives TENE re | . = ” “4 * - | * ° . ° = | = 
SEA Hee ere | 92 95 | 90 110 104 101 106 77 81 91 112 103 99 104 
Paints and varnishes................. 126 126 145 144 144 143 142 136 139 172 170 174 172 174 
Rayon and allied products........... 315 315 | 329 327 325 323 321. | 331 334 368 374 386 386 391 
BN a ciccccadnrdaeaeecaiaane cede 85 85 | 97 98 98 97 93 | 100 106 135 140 142 139 134 
er ree 94.4 97.5 | 111.8 | 111.5 |7111.6 | 111.5 | 110.4 | 102.0 | 111.1 | 138.8 |7134.8 |7138.1 | 141.0 | 136.6 
Rubber boots and shoes.|.......... 61 | 67 | 79 | 77 | go | 82° | 81 | 66 | 81 | 102 | 104 | 107° | 110 | 107 
Rubber tires and inner tubes........ | 75 77 87 87 86 87 85 90 96 116 107 112 118 108 
Rubber goods, other................. 163 167 | 193 | 193 7193 190 189 163. | :174 228 7234 234 229 238 
” Revised. * Included in total and group indexes but not available separately. 


Norre.—Figures for December 1941 are preliminary. Back data may be obtained from the Bureau of Labor Statistics. Underlying figures are for 
payroll period ending nearest middle of month. 


HOURS AND EARNINGS OF WAGE EARNERS IN MANUFACTURING INDUSTRIES 
[Compiled by the Bureau of Labor Statistics] 





Average hourly earnings (cents per hour) 





| Average hours worked per week 










































































Industry and group 1940 | 1941 1940 | 1941 
Oct. | Nov. July | Aug. | Sept. | Oct. | Nov. Oct. | Nov. | July | Au Sept. | Oct. | Nov. 
Total isa pee A OK e veeesine oS ..| 39.3) 38.6) 40.3 41.0| 40.9) 41.1| 40.3) 67.3) 67 8| 74.4| 74.5 75.8 | 77.0\ 78.1 
Durable goods... a eee, | 41.0} 40.2) 41.5} 42.6) 42.3| 42.9| 41.8] 73.9| 74.4) 82.6 | 63.0) 84.3 | 85.3 | 86.5 
Iron and Steel and Products...... ; 39.9) 39.6) 39.9) 41.4 | 40.7] 41.5] 40.9 | 77.8) 78.1 | g6.2| 87.1] 87.5 87.7 | 88.6 
Machinery oe 42.4 42.0 44.6 45.1 45.1 45.4 44.6 74.9 75.2 83.6 84.4 85.0 86.1 86.8 
Transportation Equipment aa 41.6 | 40.4 | 41.2] "41.8 ] 41.7] 43.0| 41.4 | 89.8 | 90.2 98.8 | 98.8 | 100.3 | 101.9 | 104.2 
Nonferrous Metals and Products. -| 42.0] 41.4] 42.0] 43.0] 43.1] 42.7] 41.6] 71.2 | 72.7 | 80.3 | 80.8] 82.1} 82.2] 83.1 
Lumber and Products. oe 40.7 38.9 39.9 41.8 41.1 41.5 39.5 52.4 52.6 57.7 | 58.8 59.0 59.8 | 60.2 
Stone, Clay and Glass Products...... 38.1 | 37.1 | 37.4] 38.5 | 38.2] 39.2] 37.8| 67.1| 67.1 72.0} 72.1 | 73.6 | 74.4) 74.9 
Nondurable goods imeananne eevee maaan 37.6 | 37.1 | 39.0) 39.4) 39.5) 39.1] 38.6 | 60.9 | 61.3 | 65.7) 65.8 | 66.8 | 68.0 | 68.8 
Textiles and Products............... 35.9 | 35.5 | 37.4 38.1 38.3 | 37.6) 37.1 50.9 50.4 55.0| 55.4 56.9 | 58.1 | 57.9 
BR his planks ho kmm ab eaeeae 37.3 36.8 | 38.5 38.9 39.1 38.8 | 38.4 48.7 48.7 53.4 53.3 55.1 | 56.6 56.7 
Wearing apparel................. 33.4 | 33.0} 35.4] 36.4 | 36.7] 35.4) 34.4} 55.2| 53.9 58.2] 59.6; 60.2} 61.0) 60.2 
Leather and Manufactures........... 34.8 | 33.0 | 38.7 | 39.2 | 38.0) 37.8) 36.4 | 55.7 | 55.5 3.9) 61.5 |} 63.0) 63.2] 64.1 
Food and Kindred Products.......... 40.0| 39.3| 40.9 | 41.0} 41.6] 40.9) 40.2| 61.0) 63.2| 66.2 | 65.8 | 65.7) 67.9| 6.5 
Tobacco Manufactures............... 37.6 | 37.2) 37.3 | 37.2 | 38.3 | 38.7 | 38.5 | 48.4 | 48.6) 52.3) 52.0) 52.5 $2.7 | 53.2 
Paper and Printing Jats -| 38.7 | 38.4 39.6 40.1 40.1 40.3 | 40.4 79.2 79.3 82.5 82.4) 83.0] 83.5 | 84.3 
Chemicals, Petroleum, and Coal 

Products ; : 39.3 | 38.8 40.0 | 40.0 | 39.9 40.2 39.9 75.7 | 76.5 83.8 | 83.7 | 84.5 85.0 | 87.4 
Petroleum refining | 36.4 35.7 37.4 38.0 | 37.2) 36.9 36.6 96.3 96.6 103.0 | 102.5 | 108.3 |7109.7 | 111.1 
Other than petroleum wns |} 40.2) 39.8 40.8!) 40.6 | 40.7) 41.1 40.9 68.7) 69.6 77.7 | 78.0) 77.6| 77.9) 80.5 
Rubber Products Kee <i | 38.0 37.9 39.2 39.4 38.5 39.1 39.3 77.4 78.1 84.5 86.1 85.9 86.5 87.8 

Revised. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 























[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.} 
| ; : Nonresidential building Public works 
Total | — — and public 
Month } | Factories Commercial Educational! Other! utilities 
= — 
1940 | 1941 | 1940 | 1941 | 1940 | 1941 | 1940 | 1941 | 1940 | 1941 1940 | 1941 | 1940 | 1941 
i] 

: \} a i — ox as = en 
DN 5n50%00-0aen een vere 196.2 | 305.2 77.4 111.3 12.9 55.9 15.9 26.9 6.1 11.6 17.7 24.2 66.3 75.1 
EERIE AE 200.6 | 270.4 74.9 116.5 15.4 37.8 20.2 20.9 8.1 7.9 26.9 23.5 55.2 63.9 
DRG ccicceneudduknaeense 272.2 | 479.9 121.7 147.9 | 21.8 121.8 23.1 33.1 9.3 10.4 19.6 36.1 76.7 130.6 
DE « Shnccueraueaamwaener’ 300.5 | 406.7 || 135.4 | 166.5 23.5 66.2 24.0 36.2 17.4 11.2 24.0 29.7 76.3 96.9 
MR Sc sckseswemanmenceseed 328.9 | 548.7 || 145.9 201.3 | 23.2 81.1 26.1 50.8 15.3 17.1 25.6 53.5 92.8 144.9 
| EE ee eee ey: 324.7 539.1 || 135.3 | 205.6 15.2 102.3 33.1 35.7 14.3 13.5 29.4 49.0 97.5 133.0 
DENS. cic vicstaakibaaduewtsa 398.7 | 577.4 I 140.4 205.0 49.5 109.8 38.9 37.2 16.5 19.1 34.1 54.5 119.3 151.7 
errr ere 414.9 | 760.2 153.0 | 231.5 39.6 135.7 28.6 69.8 14.4 11.7 36.6 69.4 142.8 242.0 
RR pe | 347.7 623.3 || 152.4 | 175.7 38.0 113.5 27.1 51.9 9.8 8.2 26.4 44.7 94.0 229.3 
SN heitcccnenckersasens 383.1 606.3 | 148.5 | 171.8 | 47.1 118.6 29.4 48.6 18.6 13.9 41.2 88.5 98.2 165.0 
November. .......see++0--| 380.3 458.6 | 152.8 | 116.5 79.0 122.7 24.9 29.3 8.5 7.2 35.9 33.6 79.1 149.2 
PE ac vccsvaniesaenes 456.2 431.6 159.3 104.3 77.3 116.1 27.1 30.7 8.9 8.8 69.3 15.3 114.3 156.3 

{|}; —_—_ | —__——_ ————— | ——— - —_|— — 
Year z 4,004.0 |6,007.5 |1,596.9 1,953.8 442.4 1,181.5 318.3 471.2 147.2 140.9 386.7 | 522.1 1,112.4 1,738.0 








! Not strictly comparable with data for earlier years due to changes in classification. 


CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 


by the F. W. Dodge Corporation. Value of contracts in millions of dollars.] 








[Figures for 37 States east of the Rocky Mountains, as reported 

















Total Public ownership! | Private ownership! 

Month oo = _ ene . a 
| 1936 | 1937 | 1938 | 1939 | 1940 | 1941 , 1936 | 1937 | 1938 | 1939 | 1940 | 1941 | 1936 | 1937 | 1938 | 1939 | 1940 | 1941 
IS on ccane wecdste es 215 243 192 252 196 305 149 112 118 148 93 | 124 66 | 130| 75 104 104 181 
rer | 140 188 119 220 201 270 79 69 51 111 82 105 62 119 68 109 119 166 
NS ee | 199 231 227 301 272 480 96 66 95 128 95 | 269 103 165 132 173 177 211 
DE acivwsinepeebesrens |} 235 270 222 330-301 407 105 74 99 160 103 184 130 195 123 170 197 223 
Ro ee | 216 244) 283 | 308 | 329 | 549 94 93 | 144; 135 112] 267 122/ 151| 139) 174] 217) 281 
DD. 3 ceaecetnssarens ae 233 318 251 288 325 539 116 137 108 128 147 314 116 180 143 161 177 225 
July HERS pein 295 322 240 300 399 577 153 131 98 137 205 348 141 191 142 163 194 229 
August PEGA a ef 281 313 312 415 760 153 104 171 158 195 520 122 178 142 154 220 240 
September.........-. ; 234 207 301 323 348 | 623 116 80 160 144) 144 403 119 127 141 179 204 220 
| oS SSS a 226 202 358 262 383 | 606 101 78 203 92 175 371 125 124 154 170 209 235 
(RS RE Eas : 208 198 | 302 300) 380] 459 89 93 179 144] 195 208| 119 | 106| 123 156| 186! 161 

eS ae ..| 200} 209) 389 354 456]... 82} 115 | 279 | 225] 258 vel ae 94) 110 129 198 
| Sees Pain! exe ance: a acini hinaseninny Ligiiiilinns ‘ on 

ME Soo sca nedsa , 2,675 2,913 3,197 3,551 4,004 .. 1,334 1,152 1,705 1,708 1,802 ...... 1,341 1,761 1,492 1,842 2,202 


1 B ack figures.—See Butetin for February 1938, p. 159. Data for years prior to 1932 not available. 


CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS COMMERCIAL FAILURES, BY DISTRICTS 
[Figures reported by Dun & Bradstreet. Amounts in thousands of dollars] 


{Figures for 37 States east of the Rocky Mountains, as reported by the F f dol 






























































W. Dodge Corporation. Value of contracts in thousands of dollars.] l 
2 a a Number Liabilities 
| 1941 | 1940 Federal Reserve | eae 
Federal Reserve district aa district 1941 1940 | 1941 1940 
Dec. | Nov. Dec. i peepee | ; aes vo 
= 7 | eae | Dec Nov Dec. | Dec. Nov. Dec. 
Es ussuabenweinaieta 42,981 "29,931 39, 627 |—— |- —| — | ———] ——— 
DRE ees 63, 205 "64, 845 65,915 Boston Sao “Ue EF oe 89 2,116 689 | = 863 
DIN, «cs vacierneeecapnins 33, 366 27, 802 17,709 New York.......... 343 307 409 4, 289 3,234 5,091 
Philadelphia......... 65 | 59 86 613 1,030 642 
Er ee Perr ree 34, 206 736, 245 28, 851 Cleveland........... 44 | 45 43 | 434 316 | 1,425 
NE ai ccxnacrpannadecakens 64, 541 "58,153 101, 104 Richmond........... 28 17 a | 136 884 
i ticianescisenseimsannies 56, 486 756,922 62, 880 (Sea 32 29 33 | 328 310 363 
CS Ain cachcaes 114 117 167 2,852 1,397 1,214 
Rs 5.0510-400cenemennbadeannd 47,779 766, 410 47,943 oe eee 25 34 40 224 426 727 
eae 35,153 723, 394 30,952 Minneapolis......... 21 15 17 292 81 147 
Es 5 5:02t cciecvenccanticn 5,412 725, 308 5,973 Kansas City......... 42 56 39 447 407 271 
Dallas EE EET 19 15 26 213 256 380 
EEE PRE ie PN TOD 18,620 | 41,146 14,014 San Francisco.......| 98 75 96 1,510 915 1, 302 
EE Acari sank cule ek kent 29,877 728, 464 | 41,221 —|— — 
——— | —___—__|— Total..........) 898 | 842 | 1,086 | 13,469] 9,197 | 13,309 
Total (11 districts)..... 431,626 | 458,620 | 456,189 =| ——__ 
- ——- — - - New series. Includes cases of discontinuances where loss to creditors 
" Revised. was involved even though actual legal formalities were not invoked. Back 
figures, available for 1939 only, may be obtained from Dun and Bradstreet, 
nc. 





164 FeperaL Reserve BULLETIN 











MERCHANDISE EXPORTS AND IMPORTS 


























































































































[In millions of dollars] 
Merchandise exports! Merchandise imports? Excess of exports 
Month se eeeeeiecitacebaiiebens Pe 
1937 1938 1939 1940 1941 1937 1938 1939 1940 1941 1937 1938 1939 1940 1941 
= JOROREP «0. <ne0 os 223 289 213 370 325 240 171 178 242 229 —18 118 35 128 96 
February........ 233 262 219 347 303 278 163 158 200 234 —45 99 61 147 69 
— | ea 257 275 268 351 357 307 173 190 217 268 —51 102 77 134 89 
L 
) WEE. nn nwtenveous 269 274 231 323 387 287 160 186 212 287 —18 115 45 111 100 
Rae 290 257 249 324 385 285 148 202 211 297 5 109 47 112 88 
) pS 265 233 236 350 330 286 146 179 211 280 —21 87 57 138 50 
) 
) BEY: 35 cupoatiad 268 228 230 317 "364 265 141 169 232 278 3 87 61 84 "86 
j a eee 277 231 250 351 7460 246 166 176 221 283 31 65 74 130 "178 
) September........ 297 246 289 295 425 233 168 182 195 263 63 79 107 101 162 
J 
) Ree ere 333 278 332 344 3666 224 178 215 207 304 108 100 117 137 3362 
) November........ 315 252 292 328 P492 223 176 235 224 P281 92 76 57 104 P211 
; December ........ 323 269 368 322 ry 209 171 247 253 | eee 115 98 121 69 
) Wil éiccces 3,349 | 3,004 | 3,177 | 4,021 3,084 | 1,960 | 2,318 | 2,625 |....... 265 | 1,134 859 | 1,396 
Jan.-Nov.... | 3,026 | 2,825 | 2,809 | 3,699 | 4,492 | 2,875 | 1,789 | 2,071 | 2,372 | 3,002 | 151 | 1,036 | 738 | 1,327 (71,490 
P Preliminary. ” Revised. ; . : 
1 Including both domestic and foreign merchandise. A 5 , 
2 General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 
3 Figure overstated due to inclusion in October export statistics of an unusually large volume of shipments actually exported in earlier months. 
E Source.—Department of Commerce. 
Back figures.—See BULLETIN for February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18. 
‘ FREIGHT-CAR LOADINGS, BY CLASSES REVENUES, EXPENSES, AND INCOME OF CLASS I 
{Index numbers; 1935-39 average =100] RAILROADS ! 
} {In millions of dollars] 
| H le | For- | a ol — : , ee 
' Whe . «| Live-| est cel- | chan- ‘ota se Net 
| Tota 4 Coal | Coke |Grain stock | prod- Ore lane- | dise railway BR 0 railway Net 
| ucts ous lic. operating | ¢Y ro operating | income 
) cite nuns Recintinetinds 0 sbniempiaits —_—_—_—. revenues pense income 
) ANNUAL | 
1940 eran va 109 || 111] 137] 101] 96] 114] 147] 110 | 96 |SEASONALLY ADJUSTED* 
) SNR cain Goeveds ener 130 |} 123} 168] 112 91 139 | 183 | 136 100 |1940—Oct............. 363 311 52 ") 
nee 379 "311 "68 25 
SEASONALLY Bin bsitvepeennin 401 316 85 43 
- ADJUSTED ; 
1940—Nov.......... 116 |} 109 | 150 98 98 | 131 | 181) 120 97 |1941—Jan............. 389 316 73 32 
7 Ere 119 107 153 96 96 133 | "165 125 99 eee 402 319 84 43 
ER aS 417 334 83 41 
122 109 145 102 88 138 180 130 99 fC 382 323 59 17 
124 |) 113 149 102 93 133 181 131 101 BG cchiatans: 439 346 93 50 
126 || 128 168 113 93 127 192 128 100 / See 474 363 110 68 
112 45 137 113 93 130 266 130 102 | EN 471 370 100 58 
] 135 | 138 182 124 91 130 266 136 102 Aug pesceeeuanss 485 377 108 65 
139 | 156 189 126 88 136 152 139 102 . ae 464 379 85 42 
138 || 150 200 112 83 149 156 140 100 _ SSR 453 403 49 ll 
139 || 158 199 103 84 152 155 141 99 ents 476 403 mee”) Rc vewecseun 
130 | 133 176 111 84 138 149 135 97 
127 |} 121 165 7 95 140 | 204 133 97 UNADJUSTED 
135 |} 121 159 118 93 146 204 144 99 |1940—Oct............ 414 326 88 4 
137 || 111 | 167] 124| 101| 145| 246| 149| 100 baie 375 s08 a4 = 
Mls as wn deaws 382 303 79 51 
- UNADJUSTED 
3 1940—Nov........... 122 121 159 96 124 129 145 125 98 |1941—Jan... .......... 377 315 62 20 
1 BB bivirsxccnesc 112 121 167 87 92 119 46 116 95 . Seer 358 300 58 15 
2 | eee 416 336 81 35 
5 1941—Jan....... 113 || 124 174 90 84 124 45 115 94 ES a dives a 375 322 53 7 
+ NESSES 115 || 129 183 85 75 128 45 118 98 442 354 89 43 
3 | Re 120 | 132 175 97 74 127 50 124 101 455 362 93 53 
4 Bi cavenks ka 108 | 38 120 96 82 130 203 131 103 485 379 106 64 
7 May. 131 || 117 | 167 | 107] 82] 135| 276/ 138 | 102 494 | 382 111 66 
7 ; RES ae 136 || 131 170 123 69 141 265 141 101 489 385 104 59 
1 | eSrere 138 127 172 163 70 149 283 | 139 99 518 424 94 54 
0 nas Saedes 140 139 167 125 80 160 271 141 99 457 388 69 P30 
2 TE 145 || 140 172 122 111 149 261 wi wi —_...... 
- aor. 144 | 138 | 165 | 104] 146] 147 | 232) 151) 101 * Revised. ” Preliminary. 
9 | ey 141 || 135} 168] 115 | 117} 143 | 199| 150 | 101 * Derived from Interstate Commerce Commission data. 
~ ecicdscisess 128 | 125 | 182) 113) 97 | 129 69 | = 138 96 1 Excludes switching and terminal companies. Does not include 
rs 2 - —| retroactive increases in wage payments, made in December 1941. 
ok Revised. Norte.—Descriptive material and back figures may be obtained 
t, Note.—For description and back data, see pp. 529-533 of the BULLETIN for) from the Division of Research and Statistics. 


June 


1941. 


Based on daily average loadings. 


B 


asic data compiled by Associa-| 


tion of American Railroads. Total index compiled by combining indexes for classes 
with weights derived from revenue data of the Interstate Commerce Commission. 





FEBRUARY 1942 









































MONTHLY INDEXES OF SALES AND STOCKS 


Index numbers based on value figures; 1923-25 average 

















__Seamenelly odjusted 
1938 | 1939 | 1940 | 1941 
| 
SALES 
a ccitncamiemneith 90 88 92 | 101 | 
| SE ae 88 88 90 103 | 
ERS 86 | 88 89 | 103 | 
Mas csacseanesaa 83 88 89 104 
RNS Gi 80 87 89 | 105 | 
PE on cackeness 82 86 91 | 104 | 
MURS Cclacicaccs 83 | 87 92} 115 | 
i iiincettmanen 83 88 98 | 134 
ss densa cheek 85 90 97 | 116 
WG faci cinsenneod 86 | 92 94} 105 
acid cGtisctlna sy 87 93 100 116 
Res Sed cnice teins oe 88 95 101 111 | 
_ _— _ EEE 
Year & 
STOCKS | 
Jan. 71 67 68 71 | 
Feb. 70 68 71 73 
Mar. 70 68 70| 74 
CE OR Nee 69 67 69 74 
| SP ae ee 69 66 68 74 
BM ccc eixenveuas 68 67 67 | 7 
DO: aucwuakwaeen 67 67 68 | 82 
Ae eae 67 67 69 | 87 
| Seer 67 68 70 | 92 
I ag ekctacne- cele incaats 67 69 71 | 97 
a 67 71 72 | 95 
eee 66 68 71); 92 
Year 











= 100 
Unadjusted 

1938 | 1939 | 1940 | 1941 
i] ho 
70| 69) 71 79 
70; 69] 71) 82 
77| 82| 86! 93 
86 88 86 | 106 
80| 87 | 89 | 105 
79| 83!| 87} 100 
38| 60| 64 | 79 
65 69 | 77) 106 
91 97 | 105 | 125 
92} 99) 101 | 112 
99 | 106 | 114 | 7133 
156 | 168] 179 | 197 
85 | 90| 94] 110 
63} 60] 61 64 
67} 65| 68] 70 
71 | Mm) 75 
71; 69] 71) 7% 
71 | 68 70| 76 
65| 64] 64] 73 
61; 6| 61] 73 
65| 65| 66| 84 
70| 71 73 | 95 
74 77| 79 | 108 
78| 82| 83/| 110 
62 64) 66 | 286 
68; 68) 69| 83 








P Preliminary. 


Revised. 
Back figures.—Department store sales, see BULLETIN for August 1936, 
p. 631, for October 1938, p. 918, and for January 1941, p. 65; department 


store stocks, see BULLETIN for March 1938, p. 232. 


WEEKLY INDEX OF SALES 








Weeks ending on dates shown. 1935-39 average = 100 
1938-1939 1939-1940 1940-1941 | 1941-1942 
Dec. 10......181 | Dec. 9.....188 | Dec. 7 197 | Dec. 6 215 

17.. 221 16 235 14 232 13 236 
A 214  - 242 , 258 » Pee 
ecxacs 73 . 79 28......124 27 174 
p > Ee 79 | Jan. 6 82 | Jan. 4.. 85 | Jan. 3 107 
pe 83 ae 86 | 11 99 10 130 
21 80 . Sr 83 | 18 90 17 131 
28 76 i 79 | 25 . 89 24.....119 


DEPARTMENT STORE STATISTICS 








SALES BY DEPARTMENTS 





Percentage change from corresponding period of preceding year 





| 








* Based on reports from 236 stores. 
number of stores, including many stores not reporting sales by 








December Year 
Department i941 | 1941 
NET SALES—entire store................. 412° +15 
a ase } +12 +15 
Basement Store.......................... | +11 +13 
Women’s, girls’, and infants’ apparel we 
accessories.................. | +12 +13 
Main store’ | +12 +13 
Women ’s and misses’ coats and suits... | +22 +18 
Women’s and -nisses’ dresses. | +9 +10 
Blouses, skirts, pete, meme 
knit apparel +15 +18 
Juniors’ and girls’ wear he +13 +16 
Aprons, housedresses, uniforms...... . +10 +14 
Women’s unaerwear, slips, neglignss +12 +14 
Infants’ wear. . +18 +17 
Women’s and children’s shoes. ..... +17 | +12 
RN a 2 RR Fog Ne | —13 | +10 
OO SLE IOTEEEE  LTTLE +11 +13 
Men’s ‘and boys’ wear....................... +10 +12 
IR tele Dis pec eakainaxhaaeda +11 +13 
nee +12 +15 
Men’s furnishings, hats, caps... +] +9 +11 
Boys) clothing and furnishings . . ees -| +16 +14 
| ______-RERR IRAE RNR ae a ae +8 +10 
Home furnishings ....................... +16 +22 
Main store’ . +16 | 22 
Furniture, beds, mattresses, springs | +18 +23 
Domestic floor coverings +16 +23 
Draperies, curtains, upholstery. . tm +16 
Major appliances (refrigerators, wash- | 
ers, stoves, etc.) | +16 +32 
Domestics, blankets, eomiostom, lin- 
ens, towels ~ | +18 | +23 
Basement ( including domestics, blankets | 
a "ear a ae | +17 +20 
Piece goods (dress and coat tyend goods, 
all materials) +24 +10 
Main store +25 +9 
IIS RE Tr er eee +20 | +11 
Shoes (basement only)................. ' +11 +7 


Reports of total sales from a noose 
depart 


ments, showed an increase of 15 per cent for December and 17 per cent 
for the year of 1941, as indicated in the table below. 
_ Group totals for main store include sales in departments not shown 

y. 


separate 


2 Group totals for basement are not strictl 
for main store owing chiefly to inclusion in 


and somewhat different types of merchandise, 


SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 
Percentage change from corresponding period of preceding year 


comparable with those shown 
sement of fewer departments 









































Year 





| Dec. Nov.| Year Dec./Nov.| Year || Dec.|Nov.| Year || |Dec. Nov.| 
1941 | i9at | 1941 1941 | 1941 | 1941 | 1941 | 1941] 1941 | 1941 | 1941 | 1941 

ORAS Sac ite see Hana | a Chicago (cont'd) ‘piecis > ey 

United States...) +15 +11) +17 Cleveland (cont’d) | Chicago (cont nd Dallas (cont’d) 

Pee +14, +12) +16 || Youngstown. . +16 +11 +23 || Indianapolis. . +8 ye +19 || Dallas veeee] $12) +6) +16 
New Haven...... +15, +14) +16 || Erie +24 +28) +26 || Des Moines..... 4| +13 | Fort Worth......| +18 +15 +19 
Portland......... +28 +32 +22 || Pittsburgh +13) +13) +16 || Sioux City...... TH fe +11 Houston ceoes| Pal] FE6) +16 
OO eee | +8 +7) +12} Wheeling +17 +28 +23 peel ites +14 +11) +21 | San Antonio.....| +23) +19 +24 
Springfield...... +19) +18 +20 ||Richmond +18) +16| +20 || Flin —2; —3 ta San Francisco....... +15| +15, +18 
Providence....... | +17 +12) +18 || Washington......| +17) +17) +20 || al Rapids... +13) +3) +15 | Phoenix ceveee| $28, +17) +29 

New York..........| +10| +6) +13 Baltimore ...| +19) +15) +20 Lansing ..| +11) 0) +22 | Bakersfield...... +4 +5 +6 
Bridgeport ......| +17) +22 +25 || Winston-Salem...| +8 +4) +12 | Milwaukee...... +18) +18) +21 || Fresno......... +9 +13 +11 
Newark.......... +11) +4) +12 |} Charleston, S. C.| +27, +37 +35 St. Louis. . +20) +15) +21 | Long Beach......| +30 +37) +31 
6 cxiesies +12) +8 +14 /|| Lynchburg....... | +15 +16) +15 || Fort Smith...... +36) +15) +20 || Los Angeles ..| #12 +12) +16 
Binghamton..... +18) +23) +24 || OS eee | +28) +39) +38 | Little Rock..... +18) +16) +24 || Oakland and | 
Buffalo......... | +20 +20 +24 Richmond........ | +14, +10, +14) Quincy. ......... +19) +4 +14 Berkeley...... | +14 +17 +14 
Elmira | +35 +35) +34 | Charleston,W.Va.| +18) +11, +22 || Evansville...... +16) +8) +14 || Sacramento..... +14 +15 +14 
Niagara Falls...) +31. +25 +19 || Huntington...... +13) +10 +19 Louisville....... +15} +21) +31 || San Diego...... | +21 +23 +32 
New York City..| +7) +2) +10 ||Atlanta ....| $16) +16) +18 ae. Louis........ +20) +14) +17 || San Francisco..... —3 +4 +11 
Poughkeepsie....| +15) +10) +14 || Birmingham..... | +35, +34, +26 || Springfield.. +26) +12) +33 || San Jose ..--| +4 +8) +6 
Rochester........ | +16 +14) +16 } Montgomery..... +15] +15) +15 || N emphis........ +23; +19) +21 || Santa Rosa......| +14 +18 +13 
Syracuse......... +20 +20) +21 || Sane... +16 +15) +25 | Minneapolis... | +15, +5) +11 || Stockton +16 +16 +11 

Philadelphia.......| +16 +12| +16 || Tampa........... +14°+20 +20 |Kansas City.. +17} +6) +15 Vallejo and Napa) +37. +35| +41 
, eS |} +13 +10 +15 || Atlanta.......... +137+15| +17 || Denver......... +14. +8) +16 |) Boise and 
Lancaster........ | +22) +23 +19 ere +24 +31) +25 || Hutchinson..... +16 +8) +16) Nampa........| +23) +17 +14 
Philadelphia.....| +15) +10 +16 || Baton Rouge...... +15 +5 +14 | Topeka......... +8} —3) +10 Portland wea} $29) 422) +23 
Reading | +21/ +12 +18 || New Orleans..... +14 +15) +16 |! Wichita......... | +30) +13) +23 | Salt Lake City..| +20 +13 +19 
Wilkes- . +19 +19 +17 | Jackson : +23, +23) +22 || — se a ah +26) +25 Bellingham......; +23 +11 +15 
. eee | +21 +18 +17 Chattanooga..... +26) +24 +23 ansas v. - +14. +7) +15 | Everett..........| +24 +30 +27 

Cleveland.......... | +17| +14| +20 Knoxville........ | +18 +20 +20 | St. Joseph.. A —4, +8) Seattle... | +28 +32 +30 
BR cecucceans +21) +20 +28 | Nashville........ | +13 +19 +19 | Omaha.......... | +22 +4, +14 || Spokane........ +15 +8 +16 
Cincinnati....... +13 +11 +416 |Chicago............ | +14 +9 ye | Oklahoma City.| +15 +5 +15 | Tacoma......... oa +17 +32 
Cleveland .......| +20 +15 +22 || Chicago .| +10 +6 +10)|) Tulsa........... +26, +11 +17 | Walla Walla...... +139 —1 +4 
Columbus .......| +14 +8 +16) Peoria........... | +14 +6 +14 \Dallas............ +17, +13, +18 || Yakima +18 +14 +9 
Wvancsneuees | #15, +12 +17 || Fort Wayne......| +28, +19 +27 \ Shreveport..... | +23, +31, +21 [eset reese enes 

* Revised, 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


{Index numbers of the Bureau of Labor Statistics. 


1926 =100] 

















































































































Other commodities 
Year, month, or week com- —_ Foods . | Chemi- 
_— Ties |) ucts Total || leather | Textile | Vighting and metal| Building | cals.and | ¢irnish. | Miscel- 
products | materials | allie : .| laneous 
products materials | products | products | ‘28 goods 
| | | ~ 
WE vice rcecascccencutsteeue 95.3 104.9 99.9 91.6 109.1 90.4 | 83.0 100.5 95.4 | 94.0 94.3 82.6 
RESID T SRE RE SESS 86.4 88.3 90.5 85.2 100.0 80.3 | 78.5 92.1 89.9 | 88.7 92.7 77.7 
Ee snaeackh-o kWh anhiemdaiies 73.0 64.8 74.6 75.0 86.1 66.3 67.5 84.5 79.2 | 79.3 | 84.9 69.8 
RY eee Se 64.8 || 48.2 61.0 70.2 72.9 | 54.9 70.3 80.2 71.4 | 73.9 75.1 64.4 
PG 2 i rhb ndenrckaneaeaanes 65.9 51.4 60.5 71.2 80.9 | 64.8 66.3 79.8 77.0 | 72.1 75.8 | 62.5 
Di -26d ted bo hate enn eae nen | 74.9 65.3 70.5 78.4 86.6 | 72.9 73.3 86.9 86.2 75.3 81.5 | 69.7 
SS y+ 5255s outadanese ek ieee 80.0 78.8 83.7 77.9 89.6 70.9 73.5 86.4 85.3 | 79.0 80.6 | 68.3 
Ee res eet 80.8 || 80.9 82.1 79.6 95.4 73.5 76.2 87.0 86.7 78.7 81.7 70.5 
SASSER See Pee 86.3 | 86.4 85.5 85.3 104.6 76.3 77.6 95.7 | 95.2 | 82.6 89.7 77.8 
BED) Kawtie rds mateanciiadie 78.6 | 68.5 73.6 81.7 92.8 66.7 76.5 95.7 90.3 | 77.0 86.8 73.3 
Dic cosestekaackoeeneae uae ee 77.1 65.3 70.4 81.3 95.6 69.7 73.1 94.4 90.5 76.0 86.3 74.8 
Ex Acud bonuses Weeowanwaet 78.6 67.7 71.3 83.0 100.8 73.8 71.7 95.8 94.8 77.0 88.5 77.3 
SEY sb eickks a0 ee de deeseecuses 87.3 82.4 82.7 89.0 108.3 84.8 76.2 99.4 | 103.2 $4.6 94.3 82.0 
1940-—-November............. 79.6 68.2 72.§ 84.1, 102.3 74.5 71.9 97.6 | 98.9 77.5 88.6 77.5 
Serre rT ere 80.0 69.7 73.5 84.1 102.3 74.8 71.7 97.6 99.3 77.7 88.9 77.3 
oe 80.8 71.6 73.7 84.3 102.4 | 75.2 72.1 97.7 99.6 78.6 89.0 | 77. 
errs 80.6 70.3 73.5 84.4 101.6 | 76.4 72.1 97.6 99.3 78.5 89.1 | 76.9 
SRE eee 81.5 71.6 | 75.2 84.9 102.6 78.4 72.0 97.7 99.5 79.8 89.5 77.6 
BES 6 wep asccukinvew e's 83.2 || 74.4 | 77.9 85.9 103.9 81.0 72.9 97.9 100.1 | 81.8 90.4 | 78.6 
ae ee eee 84.9 76.4 | 79.5 87.4 106.4 83.0 75.6 98.1 100.4 | 83.6 | 91.4 | 79.6 
ME 2.4  sutadedoiwaresan 87.1 || 82.1 | 83.1 88.6 107.8 84.5 77.9 98.3 101.0 83.8 | 93.1 | 80.6 
EE haa wise aie ewiates 88.8 || 85.8 | 84.7 89.7 109.4 86.2 78.5 98.5 103.1 85.2 94.4 | 82.0 
Ea, Sr 90.3 || 87.4 | 87.2 | 90.8 || 110.2 88.3 79.0 98.6 105.5 86.0 | 95.4 | 83.7 
ee ee | 91.8 91.0 89.5 91.6 111.3 89.7 79.2 98.6 106.4 87.4 | 97.2 | 85.1 
October 92.4 90.0 88.9 | 93.4 112.6 90.9 79.6 103.1 107.3 89.7 99.5 86.4 
November 92.5 90.6 89.3 93.5 114.1 91.1 78.8 103.3 107.5 89.8 | 100.6 87.3 
December 93.6 94.7 90.5 93.7 114.8 91.8 78.4 103.3 107.8 91.3 | 101.1 | 87.6 
Week ending | 
1941—September 27.......... 91.2 89.9 87.6 92.0 112.3 89.6 80.1 98.7 | 106.6 88.1 | 98.3 | 85.1 
| errr 91.6 90.3 | 89.7 | 92.1 112.4 89.9 80.1 | 98.7 106.6 89.7 98.5 85.0 
GCeteper 1h... ....ecceess 91.6 90.5 | 89.2 | 92.3 112.6 90.1 | 79.9 98.6 107.1 89.8 99.7 | 85.9 
October 18............. 91.7 || 89.8 | 88.4 | 93.1 ] 113.2 | 90.2 | 80.0 | 102.2 106.9 89.7 | 99.9 | . 85.6 
OS 2 Errore 91.2 || 88.1 87.5 93.0 113.2 90.3 79.9 | 102.2 107.0 89.6 99.9 | 85.5 
November 1............ | 91.6 || 89.5 88.2 93.1 114.1 90.3 79.9 102.2 107.3 89.8 | 100.0 | 85.5 
November 8............ 91.7 || 89.6 88.8 93.1 114.1 90.4 79.7 102.2 107.1 89.8 100.1 | 85.9 
November 15 92.3 || 90.7 89.6 93.6 114.1 90.5 79.6 103.4 107.1 89.5 | 101.6 | 87.2 
November 22........... 92.2 | 90.3 89.5 93.6 114.9 90.4 79.4 103.4 107.4 89.5 | 101.7 87.1 
November 29........... 92.3 91.1 89.2 93.7 115.4 90.6 79.4 103.3 107.4 89.7 101.9 | 87.1 
December 6............ 92.2 90.8 88.7 93.7 115.4 90.7 79.2 103.3 107.4 89.7 101.9 | 87.2 
ee ere | 93.1 92.8 90.4 93.8 115.4 91.0 79.0 103.4 107.8 91.5 102.3 | 87.5 
December 20........... | 94.0 96.0 91.6 93.9 115.5 91.4 79.0 103.4 107.5 91.7 102.3 87.5 
December 27........... |} 93.8 || 95.5 91.2 93.9 115.6 91.5 79.0 | 103.4 108.1 91.7 | 102.3 87.4 
1942—January 3.............. | 94.3 || 96.9 91.9 94.1 115.7 91.6 79.0 103.4 108.3 95.1 | 102.5 87.5 
RINE isi cen cames 95.0 || 98.8 92.5 94.3 115.7 92.4 78.9 103.5 108.9 95.3 | 102.4 87.7 
ee 95.6 100.8 94.1 94.4 115.6 92.6 78.9 103.5 109.1 95.6 102.7 87.9 
January 24 95.5 || 100.3 93.6 94.5 115.7 92.7 78.9 103.6 109.5 96.5 ! 102.7 88.1 
1940 1941 1940 | 1941 
Subgroups vanes Subgroups ee a ee — 
| Dec. | Sept Oct. | Nov Dec. || | Dec. | Sept. | Oct. | Nov. | Dec. 
Farm Products: || Metals and Metal Products: | | 
ET DE RIE 67.0 85.3 | 81.4) 84.3 91.0 | Agricultural implements 92.6 93.4 93.8 | 96.3 96.4 
Livestock and poultry......... 72.7 | 101.1 94.5 | 90.6] 97.4 || Farm machinery 93.9 94.4 94.8 | 97.4!) 97.5 
Other farm products......... 68.1 86.0 | 88.9 | 91.7 | 93.4 || Iron and steel 95.4 96.9] 97.0} 97.1] 97.0 
Foods: HT Motor vehicles 100.3 100.4 | 112.3 | 112.3 | 112.4 
Daisy preGnects, ........00s000% | 84.2 93.3 | 95.2 96.3 | 95.5 || Nonferrous metals 83.4 84.4 84.6 | 84.8 | 84.8 
Cereal products............. cael aed 85.8 | 86.4 85.9 | 89.3) Plumbing and heating 80.5 87.1 87.8 87.9 89.1 
Fruits and vegetables...........| 61.2 | 70.7 | 75.8 | 77.9} 73.8 || Building Materials: 
EE Sater 77.0 99.4 | 93.6] 90.8 | 95.3 | rick ond ti0....... 022.068 91.1 95.7 | 96.6 | 96.6) 96.7 
ee eee 67.0 | 86.5 | 85.8 | 89.0) 89.2 Cement 90.9 | 92.2] 92.7 | 93.1) 93.4 
Hides and Leather Products: | Lumber 118.8 | 129.1 | 129.5 | 128.7 | 129.4 
IRE RSS eee 107.2 | 117.1 | 118.8 | 120.5 | 120.7 Paint and paint materials 85.4 | 94.7 | 96.0| 95.3] 96.5 
Hides and skins.............-.. 99.3.| 112.1 | 113.1 | 114.0 | 115.9 Plumbing and heating 80.5 | 87.1 | 87.8 | 87.9 | 89.1 
RR sO bc oat Sirona ag Kanes 94.1 | 100.0 | 100.9 | 101.1 | 101.3 | Structural steel 107.3 | 107.3 | 107.3 | 107.3 | 107.3 
Other leather products......... 99.7 | 106.3 | 106.8 | 111.5 | 112.8 | Other building materials 94.5 | 100.2 | 101.5 | 103.2 | 102.5 
Textile Products: | Chemicals and Allied Products: 
SSS eee 85.5 | 96.1 97.8 97.9 98.4 Chemicals | 85.4 88.2 88.4 88.3 88.6 
CI MIR oo inin ce ocawenes » 74.9 | 104.2 | 105.2 | 105.4 | 107.5 Drugs and pharmaceuticals 96.2 104.4 | 124.1 | 123.2 | 123.0 
Hosiery and underwear......... 60.7 | 64.4 | 66.6] 67.0; 67.0 Fertilizer materials ‘ 70.0 | 76.6] 77.3 | 77.3) 77.8 
Silk bn SAD RRA 42.5 | Wig ibaa a3 Mixed fertilizers seseseess| 74.3 | 77.1] 77.5 | 79.6] 81.2 
Rayon a Re) 29.5 | 29.8 | 30.3 | 30.3 | 30.3 Ols and MM. ............. 42.4 | 91.3 | 93.4] 92.9) 101.9 
Woolen and worsted goods. ... | 89.6 | 101.4 | 102.3 | 102.6 | 102.7 Housefurnishing Goods: | 
Other textile products........ 74.6 | 95.0 | 95.6 | 96.0| 96.2 ry 95.1 | 102.1 | 104.4 | 105.2 | 105.6 
Fuel and Lighting Materials: | Ns ns Be es ta 82.2 | 92.2 94.4 | 95.8) 96.6 
SERIE Haier er aape 80.9 | 84.5} 85.3 | 85.3 | 85.3 || Miscellaneous: 
Bituminous coal............... 100.4 | 107.2 | 108.1 | 108.2 | 108.0 Auto tires and tubes......... 58.3 60.8 | 65.5 | 67.4) 67.4 
I Bord 2.7 dey ocha Goe Peataee tare | 113.6 | 122.2 | 122.2 | 122.2 | 122.2 eee 90.1 126.2 | 112.9 | 120.7 | 124.4 
EEE 73.4 | 66.7 | 66.2 ].. A RS Paper and pulp.............. 93.1 101.7°) 101.9 | 102.2 | 102.5 
eis es eales caaecers 78.2| 81.7 | 78.9 | 77.5 | Rubber, crude.............. 42.7) 47.1 | 46.6 | 46.3| 46.3 
Petroleum products. ........... | 49.5 61.7 | 61.7) 60.4) 59.8 | Other miscellaneous........ | 82.8 | 91.0 92.1 92.2 | 92.4 
! | | ‘ 








table 87). 
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Back figures.—For monthly and annual indexes of groups, see Annual Report for 1937 (table 86); for indexes of subgroups, see Annual Report for 1937 
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ON BANK CREDIT, MONEY RATES, AND BUSINESS 
































































































































| 
Chart | 2 1942 | _— 1941 
book = j F j | book 
€ ec. | Dec. | Jan. | Jan. | Jan. page iis: 
pag' 24 | 31 |°7 | 14 21 Oct. | Nov. | Dec. 
WEEKLY FIGURES! In billions of dollars MONTHLY FIGURES In billions of dollars 
RESERVES AND CURRENCY RESERVES AND CURRENCY 

Reserve Bank credit, total win Oa 3 | 2.50 | 2.36 | 2.39 | 2.39 | 2.38 |) Reserve Bank credit, total......... 2,7 2.32 2.31 | 2.40 

U. S. Goy’t securities, by maturi- | | U. S. Gov’t securities......... 7 2.18 | 2.18 | 2.22 

ties, total Sea PC pee ie Par 5 2.24 | 2.25 | 2.25 | 2.25 | 2.25 Bills discounted..........%... 7 01 -O1 | 01 
EE Se 5 19 | .19] .19] .19] .10 |Gold stock WGkdboaweeakieeeil 2 22.78 | 22.79 | 22.76 
ED Wa. ois cwonciveses 5 92 | .92| 92] .92] 83 |Money in circulation.............. 2 10.27 | 10.50 | 10.99 

Mater § ¥iS.....5.005 S 1 2.38 | 6.56 1 9.56 1.8.36 | 0.48 BOR GOOB Wn oon ss cceciceccnus 2 2.22 2.19 2.19 
|. SRR eee 3 |22.75 |22.74 |22.74 |22.74 |22.75 ||Treasury deposits................. 2 ia Jo... 

Treasury currency................. 3 | 3.24 | 3.25 | 3.25 | 3.25 | 3.26 ||Reserve balances.................. a 13.10 | 12.90 | 12.81 

Money in circulation 3,11 [11.22 |11.16 |11.11 |11.06 {11.08 ||Required reserves................. 8 8.10 | 9.29 9.42 

Treasury cash holdings.......... 3 | 2.20 | 2.22 | 2.22 | 2.22 | 2.20 Femcees reserves... ........ 06.2000 8 | 5.00; 3.61 3.39 

Treasury deposits 3 | .91 | 87 66 | 42 .28 ||Money in circulation, total........ 10 10.36 | 10.64 | 11.16 

Nonmember deposits 3 | 1.42 | 1.36 | 1.38 | 1.40 | 1.39 || Coins and bills under $50 10 | 7.54 7.77 8.12 

Member bank reserves 3 /12.45 [12.45 |12.72 |12.99 |13.15 | Bills of $50 and over.......... 10 2.83 2.87 3.04 

Excess reserves—total? 9 | 3.02 | 3.10 | 3.30 |?3.49 |?3.59 | i 
New York City 9 89 | .96 | 1.03 | 1.03 | 1.14 |] TREASURY FINANCE 
Chicago - 9 23 21 .20 26 .25 |U. S. Government debt: 

Reserve city banks 9 | 1.16 | 1.13 | 1.26 | 1.37 | 1.38 | Direct obligations, total....... 19 | 53.04] 54.54] 57.45 
Country banks® 9 -73| .79| .82 | ?.84 | ?.82 | Bonds ee ee 19 | 37.65 | 37.88 | 40.00 
ie ee Se ree i tae 8.15 8.47 

MEMBER BANKS Bills. . eS et ee 19 | 1.40 1.70 2.00 

Total, 101 cities: Special issues 19 | 6.66] 6.81] 6.98 
Loans and investments 16 |30.29 |30.09 |30.13 |30.23 |30.21 Guaranteed obligations 19 | 6.94] 6.32 6.32 
Balances due to domestic banks.. 16 | 9.04 | 9.04 | 9.94 | 9.27 | 9.24 
Demand deposits adjusted 16 (23.99 |23.65 |23.88 {24.17 |24.43 
Time deposits 16 | 5.35 | 5.35 | 5.32 | 5.28 | 5.25 | MONEY RATES, ETC. Per cent per annum 

New York City: =) aif iF. R. Bank discount 
Commercial loans 17 | 2.61 | 2.57 | 2.58 | 2.59 | 2.60 | rate, N. Y. are 23 1.00 | 1.00 1.00 
Brokers loans... 17 | .37 | .36|  .36 | .36 -31 |!/Treasury bills (new issues) . 23 0.049 | 0.242 0.298 
U. S. Gov’t obligations 17 | 7.00 | 6.92 | 6.98 | 7.02 | 6.97 |\Treasury notes?................... 23 0.41 0.57 0.64 

100 cities outside New York: | | | U. S. Gov't bonds*................ 29 1.88 1.85 1.97 
Commercial loans _ 17 | 4.18 "4.15 | 4.14 | 4.14 | 4.12 || Commercial IG ea 25 .50 50 56 
U. S. Gov’t obligations 17 8.17 | 8.13 8.16 | 8.24 | 8.37 |\Corporate Aaa bonds.............. 25, 29 2.73 2.72 2.80 

: ean ——— ||Corporate Baa bonds.............. 29 4.28 | 4.28 4.38 
o =92 es Per cent per annum 
MONEY RATES, ETC. . ie end fedieated 

Treasury bills (new issues) 21 -310, .304 «=©.119, .196) .231)) P 

Treasury notes? 21 | 0.6%! 1.58 .48| .46]| .46 ||Stock prices 

U. S. Gov’t bonds® . 21,29 | 2.02 2.01 1.99 | 2.00 | 2.01 (1935-1939 = 100): 

Corporate Aaa bonds 29 | 2.84 | 2.86 | 2.83 | 2.83 | 2.83 ar 31 | 80.4 77.4 71.8 

Corporate Baa bonds.................. 29 | 4.41 4.41 4.31 4.28 | 4.28 Industrial... .......-++++++0e8 31 81.6) 78.6] 73.8 

Railroad eg Ces 31 ~ og 61.0 
ee eT ublic utility aa eS epee 31 8.5 4.5 66.2 
In unit indicated Toles _ woting oa. Roem... 31 56 .79 1.54 

. . , rokers’ balances (mill. dollars): 

Steck, poe —_— | | Credit extended customers. ... 628 625 600 
Total ne taaene stoma 31 | 69.3 | 71.1 | 73.2 | 73.3 | 71.6 Money borrowed ............ wt 414 409 368 
nin cece laeeaxoades 31 | 71.6 | 73.0 | 74.8 | 75.0 | 73.2 || Customers’ free _— credit 
iia ap ee ees 31 | 58.7 | 61.3 | 66.9 | 69.5 | 68.8 | balances. .............ese0es 255 | 264) 289 
Public utility 31 61.9 | 65.2 | 67.4 | 66.4 | 65.0 . r 7 

Volume of trading (mill. shares)... Bite 4) 8 Chis 

Wholesale prices: 
BUSINESS CONDITIONS All — (1926 = 100): 92.4 

Wholesale yrices: Lota eueseccecosesseave 3, 65 . 92.5 93.6 
All pod ates: (1926= 100): | Farm products eoecosecese 35 90.0 90.6 94.7 

ci cas aisles 35 | 93.8 | 94.3 | 95.0 | 95.6 | 95.5 Other sce crttstseees 35 | 93.4) 93.5) 93.7 
Farm products 35 | 95.5 | 96.9 | 98.8 |100.8 |100.3 || Industrial commodities 
DM ste ka cdecadsanknabees 35 | 93.9 | 94.1 | 94.3 | 94.4 | 94.5 (Aug. 1939 = 100): 
Basic commoditice Total icaatsens 37 117.9 | 117.9] 118.5 
(Aug. 1939 = 100), total 36 158.7 |160.6 |162.2 |164.0 |164.2 | Finished... ......... 37 | 4.3] 114.4) 114.4 
13 Goedatudle. .........<<00sccee 36 |172.8 |176.3 |179.5 |180.6 |180.3 | Raw and semifinished..... 37. | 125.2 | 125.1 | 126.6 
16 industrial materials......... 36 |148.8 |149.6 |150.2 |152.3 |153.0 ||Cost of living (1935-39 = 100): y 
Steel production |) RS eee 39 109.4 110.2 110.5 
(per cent of capacity)............+.0m 44 | 93.4 | 96.1 | 96.4 | 97.8 | 97.7 Rent..........seeeeeeeees 39 | 107.5 | 107.9 | 108.2 
Automobile production (thous. cars)... 44 | 24.6 | 18.5 | 60.2 | 75.6 | 79.9 Clothing..............+... 39 112.8 | 114.4 | 114.8 
Freight-car loadings (thous. cars): i eee 39 111.6 | 113.1 113.1 
otal weeneut 45 (606.5 |676.5 |737.2 |811.2 (817.8 | 
Miscellaneous teeees neeeeeee 45 (280.3 |312.5 (318.3 (355.3 |370.4 © Estimated. ” Preliminary. ” Revised. 

Electric power production (mill. kw. || 1 Figures for other than Wednesday dates are shown under the 
rs.) can 46 |"3,234) 3,289) 3,473) 3,450) 3,440|Wednesday included in the weekly period. 

Department store sales (1935-1939 = 2 Tax-exempt issues only. 

_ 100) .. 6 174, 107, 130) 131) 119) 3 Partially tax-exempt issues only. 

F.H.A. home mortgages, new constr. 4 Other than farm products and foods. 

(thous.)........ : 47 2.24 | 2.24 | 3.32 | 3.49 | 4.75 5 Estimate for January is shown on page 155. 
— of this Chart Book may be obtained at a price of 50 cents 
each. 
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Chart 1941 
book 
page | Nov. | Dec. 
MONTHLY FIGURES (cont.) In unit indi J 
BUSINESS CONDITIONS (cont.) 
Industrial production:! ? 

Total (1935-39 = 100)..... ocmpabel a, & 163 166 P168 

Fee Be manufactures. .. . ... 1... a» 4i 78.5 79.2 | 81.3 
Iron and steel........... nn 42 21.1 21.0 | 721.6 
Machinery, etc... ..... 0. 42 41.7 42.1 | 743.4 
Other durable. ............ 42 | * 15.8 16.0 | 16.3 

Nondurable manufactures.......... 41 64.6 66.9 | 66.5 
Textiles and leather..... 42 19.7 20.5 | 20.0 
Paper and printing 42 12.7 13.4 | 713.6 
Foods, liquors, and tobacco . 42 18.3 19.0 | 718.9 
Other nondurable. ............ 42 13.9 14.1 | ?14.0 

SEA ae 41, 42 | * 19.7 19.9 | ?19.8 

New orders, shipments, and 
inventories: 

New orders, total Gan. 1939 =100). 43 193 - a eee 
RSE RES ae 43 239 Me Wedewages 
SEE er eee 43 163 a eee 

Shipments, total (J: an. 1939 = 100). 43 203 Me Biscwgar's 
Ne aes 43 240 oe ee 
NS re 43 172 SS See 

Inventories, total (1939 = 100).. 43 148 a ae 
SERRA Gs Sei anaes 43 166 a Saree 
POD oi oc he-nk-vdiectasteae 43 133 i ee 

Freight-car loadings:! 2 

Total (1935-39 = 100)*............. 57 127 135 137 

Dati i.chabekbhkecerekeneeane ean 57 25.7 25.8 23.5 

INES 5 sain sineovbecansea ee 57 73.0 78.8 81.7 

I ius cs ctannsacpenwessesaos 57 28.7 30.2 31.8 

1923-25 =100 

Factory employment.................. $1, 53 135.4 | 134.7 | 7134.0 
a. a aes 51, 53 166.8 | 165.2 | 7169.8 
Average hourly earnings 

NS errr 51 77.0 tS eee 
Average hours worked 

CRRNG ME IN og. i ov ceumnseder 51 41.1 Se 
Department store sales? ............. 59 105 116 111 
Department store stocks!.............. 59 97 95 92 

In millions of dollars 

Residential contracts awarded:! 

EY ou civd ain ca ow of ees ate er neneeie 47 161 126 131 

RIE ois o 6 x nialan ei eau A eRe 47 36 18 21 

Private, total nds 47 124 108 | 110 
1- and 2- family dwellings. . haadates 47 112 105 102 
Other 47 13 3 9 

Construction contracts awarded:4 » 

RE x, « « ocetaiacan a wsts aaa ana 49 594 564 | 477 

ee eee wan 49 159 136 | ?116 

| SR aie 49 434 428 | ?361 

Nonagricultural employment! ‘~ 
(mill. persons): 

; | Sole are iain 50 40.19 | 40.60 | 740.75 

Manufacturing and mining....... ea 50 13.48 | 13.62 | 713.64 

; RRR re ees aia 50 6.99 7.04 | ?7.01 

ee ee ee oe 50 4.25 4.29 | 4.28 

Transportation and utilities........ 50 3.29 3.31 | 73.31 

Cometruction. .....ccsccvccces aneeiie 50 1.78 1.92 | ?2.09 

Income payments: 

| SREP eee rere = 54 7,906 | 78,024 8,321 

Salaries and Wages... .esessesecece S54 | 75,229 175,275 | 5,470 

Re nia‘seeok alg aaemiadinale 54 | 72,677 | 2,749 | 2,851 

Cash farm income: 

Total : a 55 1,485 1,301 | 71,230 

Crops a vcdaeeea 55 786 611 P5O1 

Livestock and products. ineumiinedin pat 55 656 622 P646 

Gov’t payments... ..... 26... em cis 55 43) 68 P83 

Exports and imports: 

EG cnc ss are tkeenwnacene = 61 666 4 | ere 

| ASRS eee ere 61 304 . 3» ee 

pre 61 7362 | eee 


Excess of exports 
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MONTHLY FIGURES (cont.) 



























































1926 = 100 
INTERNATIONAL FINANCE 
Wholesale prices: 
a ieliimemerwanaateteben 65 93.8 | 8 eee 
MRR ROIS eee a SA oe See 
Te i a es goat 65 142.4 |. 
SESE ee 65 139.8 |....... 
I ss 5sisc cn obigessscvtxens 65 | 7133.9 |...... 
United Kingdom.................. 65 124.8 | | 125.3 | P125.8 
In cents per unit of 
joreign ourvency 
Foreign exchange ia Sail 
Argentina (peso) ............0.000 67 29.77 29.77 29.77 
Comedia (Getler). ......cccccccesces 67 88.78 | 88.60} 87.39 
Japan (yen) cae eagagle Si, Re Ee 153 
Switzerland (franc)6............... eee ee | 
United Kingdom Ceais Bia slaus-atdontet 67 | 403.29 | 403.42 | 403.50 
| 1941 
ug. | Sept. | Oct. 
sad billions of Rites 
Increase in U. §. gold stock? ee oe 
Total Tica pags tae Geel 63 15.70 15.74 15.78 
Net capital inflow: 
, || TRE aR 62, 63 5.89 5.92] 5.91 
Inflow of foreign capital....... 62 3.80! 3.83) 3.83 
Return of domestic capital. . 62 1.99 1.99 1.99 
Merchandise export surplus........ 63 "5.12 | "5.28 5.64 
i... eee 63 4.69 | "4.54 4.22 
Short-term foreign liabilities and | 
assets of banks: 
Due to foreigners. ................ 64 3.74 | 3.77 3.77 
Due from foreigners............... 64 .35 35 .36 
Net due to foreigners, ,...4 450000 64 3.39 3.41 3.40 
1941 
Apr.- | July- | Oct.- 
June Sept. Dec. 
QUARTERLY FIGURES In billions of dollars 
Cash income and outgo of U. S. Treas.: i % 
CI cs dea excoccxnvecae 18 2.62 2.55 | 2.86 
Cash outgo Sra siekooians 18 4.46 5.31 7.19 
Excess of cash outgo.............. 18 1.84 2.76 4.33 
Domestic corporation security issues: 
eis ner ree 32 -61 -73 -44 
cso: vatiosee so vac seguamaihe 32 19 41 125 
Refending. oo... .ccccccsceceucs cai. ae -42 32 19 
Per cent per annum 
Bank rates on customers’ loans: 7 
RY” eee 25 2.55 2.60 2.41 
New York RE Sc site shock 27 1.95 1.98 1.88 
7 = Mesthen ‘and Eastern 
ORR Cy 6 Aer seit A 27 2.58 2.62 2.45 
11 “feats and Western cities . 27 3.23 3.29 2.99 
P Preliminary. ” Revised. 
1 Adjusted for scneonal variation. 
2 Tn points in total index. 
: Estimate for January is shown on p. 155. 


4 Three-month moving average, adjusted for seasonal variation. 


5 No rate certified since July 25, 1941. 
®No rate certified since June i4, 1941. 
7 Cumulated from Jan. 31, 1934. 
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CALL REPORT FIGURES 
Att BANKs IN THE U. S. 

Total deposits and currency 
Demand deposits adjusted 
Time deposits 
Currency outside banks 
Loans and investments, total 

Loans 

Investments 


MeMBER BANKS 


Investments, total 
Governme nt obligations: 
Direct 
Guaranteed 
State and local government obligations 
Other domestic securities 
Foreign securities 
Loans, total 
Commercial loans (incl. open-market paper) 
Street loans (brokers’ loans) 
Other security loans 
Real estate loans 
All other loans. 


SEMI-ANNUAL FIGURES 
OwnersuHIP OF U. S. GOVERNMENT OBLIGATIONS 
Total direct and guaranteed obligations outstanding 
Amount held by: 
. S. Government agencies and trust funds: 
Public issues 
Special issues 
Federal Reserve Banks 
Commercial banks 
Mutual savings banks. . 
Insurance companies 
Other investors 


{In billions of doll ars] 

















| Chart 1939 1940 
book . ne 
page | Mar. | June | Oct. | Dec. | Mar. June 
29 30 2 30 | 26 29 
| 
12 | 59.11 | 60.95 | 62.87 | 64.10 64.88 66.96 
12 26.04 | 27.35 | 29.09 | 29.79) 30.54 | 31.96 
12 | 26.56 | 26.80 | 26.81 | 27.06) 27.28 | 27.47 
12 5.63 6.01 6.19 6.40, 6.23 6.70 
13 | 48.93 | 49.62 49.95 | 50.88) 51.14 | 51.34 
13 | 21.15 | 21.32 | 21.63 | 22.17] 22.19 | 22.34 
13. | 27.78 | 28.30 | 28.32 | 28.71] 28.95 | 29.00 
} | | 
(1) | 19.05 | 19.46 | 19.61 | 19.98 20.22 | 20.48 
| | 
14 | 10.69 10.95 | 10.89 | 11.18) 11.31 | 11.60 
14 | 2.66] 2.83 | 2.92 3.14] 3.11 | 3.12 
14 | 2.56] 2.55 | 2.76 2.69, 2.91 | 2.89 
14 2.96 | 2.94 (2) 2.77 (2) | 2.70 
14 18 | 19 2) 19) (?) 17 
() | 13.05 | 13.14 | 13.47 | 13.96) 13.94 | 13.97 
15 5.96 | 5.99 (2) 6.57 (2) | 6.72 
| 15 .67 56 (2) 61] = (?) .32 
| 15 .90 91 (2) 88} (2) .80 
15 2.75 | 2.83 (2) 2.96} (2) | 3.07 
(4) 2.77 | 2.85 (?) 2.94 (7) | 3.06 
| | i 
() 45.34 | 47.07 | 47.87 
| ft | 
20 See 2.398... 2.29 
- i. 3.77 | 4.23]... | 4.77 
20 |... 255 {:.. : Sah... 2.47 
20 caces 15.70 | | 16.30).. 16.55 
20 3.04 | 5.10 3.11 
, 2 ae "5.90 | 746, 3€ | 76.50 
20 [rors |" 12.20 7412. 30 712.20 
| ' 





412.80 
| 


Dec. 
3 











1941 
Apr. June Sept. 
4 30 24 
| 
72.43 | 74.15 |?76.09 
36.10 | 37.32 |?38.65 
27.90 | 27.88 |?27.93 
7.78 | 8.20 | 78.56 
56.15 | 57.95 59.31 
24.32 | 25.31 | 26.20 
31.83 32.63 | 33.11 
| | 
23.10 23.93 | 24.40 
13.50 | 14.24 | 14.09 
3.49 | 3.84] 4.24 
3.21 | 2.98 | 3.16 
(2) | 2.72 (2) 
(2) |) 15 (?) 
15.88 | 16.73 | 17.55 
(2) | 8.55 (?) 
(2) | 42 (2) 
(2) ‘79 | (2) 
(2) | 3.37] (?) 
(2) | 3.61 (?) 
54.75 | 
| 
| 
2.36 | 
6.12 | 
2.18 
20.10 
3.43 
76.90 
713.70 


Dec. 
31 





” Revised. 


P Preliminary. | Series not shown in Chart Book. 


3 Includes only loans made for the purpose of purchasing or carrying securities. 
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2 Figures av ailable for June and December dates only. 
4 Partly estimated. 
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CHANGES IN NUMBER OF BANKS AND BRANCHES IN THE UNITED STATES 


(Figures for 1941 are preliminary] 





| Member banks | Nonmember banks 


~ 4 Other than wend 
Total || savings and 















































National | State pinnae Sas Magee | Privatel 
| | Insured | ene | 
——— | 
; —_ Number of Bunbe (Head Offices) oe os . 

I I I 2 sv ci wistewne oo Saw hagWaentd erakdansthaaeeee eae wave 5,029 5,154 5 8,341 } 579 98 
December 31, 1934 ; sae RIGA e OR Nee eae abs a5 16,063 5,462 980 7,693 | 1,108 | 579 241 
December 31, 1935 Se ree eres aes 15,869 || 5,386 1,001 | 7,728 | 1,046 570 138 
December 31, 1936 m sacs 3 Baa eo iC ee ey 15, 667 5,325 1,051 | 7,588 1,004 565 134 
December 31, 1937 sank eke bk aacmewents ; 15, 387 5,260 | 1,081 7,449 | 960 563 74 
December 31, 1938 es : conbnawda aged 15,194 5,224 1,114 7,316 917 555 68 
December 31, 1939............ eek Sa cendbemaned ne adees : 15,034 5,187 1,175 | 7,171 | 887 551 63 
December 31, 1940........... ES eer: VG ‘ 14,895 || 5,144 1,342 | 6, oa 851 | 551 | 56 
IS UES coc cian cok Snead eas ake souks ai - ec naniniea 14,824 I 5,117 °1,53 799 3 545 452 

Number of Branches l | 
NS Se ND, Sk esdesoscs socnembhesaoe cxbavne es 2,911 || 1,121 960 | 2700 } 125 5 
I I oon ona tacata's ase ewwGremeaeaneare : emai 3,133 I 1, 243 981 5778 126 5 
December 31, 1935............... Rae peiahhas ethan aaaed keappecbaeree | 3,284 || 1,329 | 952 | 828 42 | 128 5 
December 31, 1996..........06:0+- 3,399 | 1,398 | 981 | 848 39 CO 128 5 
December 31, 1937.............. . 3,540 1,485 | 994 | 891 37 | 128 5 
December 31, 1938................ *e5 3,580 | 1.499 | 902 908 a1 | 135 5 
ee eee Jcnuaes ; 3,629 | 1,518 | 1,002 927 44 132 6 
SOs UN see spa cdebeweakueuaere , ; an 3,666 || 1,539 1,002 940 44 | 135 6 
December 31, 1941, SEDER DEES SEED SG BET MAS Heese ; 3,698 | 1,564 | 1,015 932 46 3 135 46 
| | | 
EMIS 350.65 snap SeaesacianntcnimanawesHe ; ae | 1,726 |i 684 782 135 11 113 1 
Outside head-office cities...........ccccccccccccss 1,972 | 880 233 797 35 | 22 5 
Analysis of Bank Chonan Sustng | 1941 | 
Number of banks on December 31, 1940............0..000 0000 ccc ceceueeeee 14,895 | 5,144 | 1,342 6,951 851 551 56 
Increases in number of banks: | | 
Primary organizations (new banks)©...............0.000sccccccccencsees +53 +7 +1 +32 CR Se eee SAS 
Decreases in number of banks: | : 
Suspensions ca uae ; a —-8 | —4 : —3 —1 rine uaw ene eek 
Voluntary liquidations? ; | —43 —-6 | —2 | —16 —17 a Rana —2 
Consolidations, absorptions, etc. ; —63 —22 -1 —29 —7 | —3 —1 
ie RE ace IE SSE yma -e ny tect yh am sere mace —10 | Se te ee -—2 OD hsstackawen epaianins 
Inter-class bank changes: 
Conversions 
State into national........... EELS ee dome qe Saiawniacd SAMs Garena +6 —4 —2 SESE NN SOS nee ~~ 
National into State eeeridekneows . Seana g Deak tat eX Sa e o eieanaes —8 +2 +6 Peery tower a mae ENR p eae 
CR ee re eee tee: DARE! ies Sn re eae. | ly AAAS As Rae -1 
Federal Reserve membership—% } 
Admissions of State banks............... ‘Care tiie: blended GOAL Daca ae sis aa asal shane calor aaeea * +169 —162 —4 OMB Becas ewes 
Withdrawals of State banks nee Pee ee ey ee? Seen SO rep —5 +5 [See SER nae ‘ 
Federal deposit insurance—9 
Admissions of State banks ...... une ttwedicnasudadsa aces oer +29 a eee, Seek 
REY GIP TIN IN 6 iso coach med cic ucunwessasae suibeniih . | | —-1 +1 ° 
Net increase or decrease in number of banks......................... | —71 —27 +160 —142 —52 | a“ —4 - 
Number of banks on December 31, 1941.............cesceeceececeeseuces | 14,824 || 5,117 | 1,502 6,809 | 799 | 345 | 82 

Analysis of Branch Changes During 1941 | | mig 
Number of branches on December 31, 1940..............000 cee ceeeeeeeees | 3,666 | 1,539 | 1,002 940 4 Ci 135 6 
Increases in number of branches: i 

De novo branches ; +51 | +15 | +7 +23 WP OR: Naki Givcueenss 

BS SIE SO IIIS ia ons i'n issn bcc cnc dccvpesdtenspecdeenr’s +19 +3 +6 Oe Tes ciataans | | ee Ona ere 
Decreases in number of branches: | 

Voluntary liquidation of parent bank —1 | -1 

EI ORES Baer OT REO PE RR ree —37 —10 —8 —16 —2 | —§  hiscdnsesse 
Interclass branch changes: 

From national to State ; TNE, ON ae ee Se Bay ba ee | —2 +2 

From State to national PR Ie En i, Sear } +20 | —20 | 

From nonmember to State member Hie seep aale ter wad iaamdea es | +28 | —28 bas 

From uninsured to insured nonmember jis aduc > han eewadnonie wien | | +2 —2 | 

Net increase or decrease in number of branches.................. | +32 | +25 +13 —s& +2 ‘ 7 ; 

Number of branches on December 31, 1941 panda oavenehaiee Ras pean 3,698 1,564 1,015 932 46 135 6 








1 The figures for December 1934 include 140 private banks which reported to the Comptroller of the Currency under the provisions of Section 21 (a) 
of the Banking Act of 1933. Under the provisions of the Banking Act of 1935, private banks no longer report to the Comptroller of the Currency and, 
accordingly, only such private banks as report to State banking departments are in the figures shown for subsequent years. 

2 Federal deposit insurance did not become operative until January 1, 1934. 

3 Number of banks comprises 49 insured and 496 uninsured; number of branches comprises 32 insured and 103 uninsured. The figures beginning with 
1939 exclude one bank with 4 branches which theretofore was classified as an insured mutual savings bank but is now included with ‘‘Nonmember banks 
other than mutual savings and private banks.’ 

4 Number of banks comprises 1 insured and 51 uninsured; all branches were uninsured. 

5 Separate figures not available for branches of insured and not insured banks. 

6 Exclusive of new banks organized to succeed operating banks. 

7 Exclusive of liquidations incident to the succession, conversion and absorption of banks. 

8 Exclusive of conversions of national banks into State bank members, or vice versa, as such conversions do not affect Federal Reserve membership. 

9 Exclusive of conversions of member banks into insured nonmember banks, or vice versa, as such conversions do not affect Federal Deposit Insurance 
Corporation membership. 

* Includes three mutual savings banks admitted during April (two in Wisconsin and one in Indiana), the first of such banks to become members of the 
Federal Reserve System. 

Back figures.—See Annual Report for 1939 (table 16) and BULLETIN for February 1939, p. 110, 
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Current Earnings 


Discounted bills........ 
U. S. Government securities 
Industrial advances 


Commitments to make industrial advances 


All other 


Total current earnings.............. 


Current Expenses 


Operating expenses: 
Salaries: 
Officers 
Employees 


Retirement System contributions for current service 


Legal fees 
Directors’ fees and expenses 


Federal Advisory Council, fees and expenses 


Traveling expenses (other ‘than of directors and members | 


of Federal Advisory Council) 
Postage and expressage 
Telephone & telegraph 
Printing, stationery and supplies 


Insurance on currency and security shipments 


Other insurance 

Taxes on bank premises 
Depreciation on bank building 
Light, heat, power, and water 


Repairs and alterations to bank building 


Rent : 
Furniture and equipment 
All other 

Total oe rating expenses 
Less reim 


expenses 


Net operating expenses 


Assessment for expenses of Board of Governors 


Federal Reserve currency: 
Original cost 
Cost of redemption 


Total current expenses 


Profit and Loss 


Current earnings (above) 
Current expenses (above) 


Current net earnings 


Additions to current net earnings 
Profits on sales of U. S. Govt. 
All other 


Total additions............... 


Deductions from current net earnings: 
Losses and allowances for losses on 


(net) 


Charge-offs and special depreciation on bank premises. . .| 


All other 


Total deductions............++. 


NE sv ctiiithet rete wienakdccecenciésaenentan 


Net earnings 


Paid U. S. Treasury (sec. 13b).......... 


Dividends paid 


Transferred to surplus (sec. 13b)........ 


Transferred to surplus (sec. 7) 


Seiee (sec. > January 1 
Addition, as above 


Transferred to reserves for contingencies 


Surplus (sec. 7), December 31 


securities 


industrial advances 


yursements for certain fiscal agency and other 


























































































































EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS DURING 1941 
Total | Boston New York Phila Cleveland | Richmond Atlanta 
elphia 
= | eel 
$55,934) $1,516 $27,779 $4,325 $2,364 $655 $479 
40,151,501|} 2,963,907 | 11,197,274 | 3,179,419 | 4,031,178 | 2,281,196 | 1,706,262 
399, 319) 53, 846 62,822 138, 284 14,709 47,030 7,605 
90, 270) 3, 286 7,103 1,086 10,350 9,678 2,796 
683,071) 22,576 119,674 21,048 65, 293 25,788 8, 258 
iT — 
41, 380,095) 3,045,131 | 11,414,652 | 3,344,162 | 4,123,894 2,364,347 1,725,400 
| oa 
| 
2,271, 315| 129,810 497,272 124,211 183,835 147,470 | 142,612 
21,066,352) 1,273,496 | 5,330,013 | 1,445,372 | 1,799,898 | 1,098,241 | 1,107,909 
1,136, 930) 63,701 288,775 77,986 94,162 61,874 60,924 
66, 087 | 30, 395 7 7,067 12,319 17 
136, 664)| 7,271 12,637 8,940 7,998 7,983 15,225 
16, 139} 950 876 1,050 1,081 767 903 
403 , 628 | 23,302 53,550 29,552 35,444 29, 500 33,538 
4,487,685 502, 260 771,173 333,009 422,594 378,579 266,379 
540,975] 24,818 105,115 35,053 50,440 31,300 48,222 
1,455,582) 142,951 346,046 102, 045 117,411 75,196 77,232 
294, 520 46,674 52,578 23,313 25,659 28,229 17,862 
197, 042 11,835 30, 342 16,417 14,606 11,594 15,140 
1,498, 243 141,705 483, 387 77,617 136,938 71,343 62,081 
1,189,978 55,832 222,772 126, 532 147,840 80,411 42,549 
423,413] 31, 583 82, 652 28,563 47, 267 25,207 35, 273 
204, 322 5,001 37,125 28,172 17,193 4,393 8,527 
169, 236) 1,500 20, 386 811 74,274 18, 257 644 
671, 390 40,543 92,065 122,927 109, 082 40,055 28,719 
763, 632) 55,185 95,453 87, 236 | 56, 250 36, 296 61, 564 
36,993, 133) 2,588,212 | 8,522,224 | 2,675,873 | 3,354,291 | 2,146,695 | 2,025,320 
8,457, 586 448,290 | 1,761,546 392,723 | 462,972 350,411 751,123 
28,535,547 140,522 | 6,760,678 | 2,283,150 | 2,891,319 | 1, 796, (284 | 1,274,197 
1,839,541 131,552 653,498 178, 866 168,821 | 79,084 63, 664 
2,397, 298 225,728 524,955 170, 747 281, 493 193,115 127,183 
190, 764 12,535 35,629 12,934 | 18,802 17,464 14,051 
a — | sais seaman 
32,963,150) 2,510,337 | 7,974,760 | 2,645,697 | 3,360,435 | 2,085,947 | 1,479,095 
| | 
| 
41,380,095! 3,045,131 | 11,414,652 | 3,344,162 | 4,123,804 | 2,364,347 | 1,725,400 
32,963,150) 2,510,337 | 7,974,760 2,645,697 | 3,360,435 | 2,085,947 1,479,095 
——_—___ ——— a eee — ae | ee ee ——— —_ — 
8,416,945 534,794 | 3,439,892 698, 465 763,459 278, 400 246, 305 
1,327,171 96,645 | 386,051 110,404 132,273 | 69, 594 56,036 
147,627 17,187 9,099 13,810 | 50 | 8,261 70,652 
1,474,798 113,832 | 395,150 124,214 | 132,323 | 77,855 126, 688 
if | 
97,540 39, 254 49,812 12,474 1 23,600 15,735 4,141 
600, 357 479, 889 ca cane tax ere eas 
val 56, 265 1,419 3,056 3,242 11,157 7,784 25,190 
| } — 
754, 162 40,673 $32,757 768 212,443 | 23,519 29,331 
720, 636 73,159 | —137,607 123,446 144, 766 | 54, 336 97,357 
| 9,137, 581) 607,953 | 3,302,285 821,911 908, 225 | 332,736 343,662 
aes! 3,134 | 81, 360 15,458 | 13,808 
8,429, 936 561,233 | 3,097,873 713,446 869,942 | 330,180 289, 109 
—4,333 ‘ 
570,513) 43,586 | 204,412 27,105 22,825 | —11,252 54, 553 
| 157,065,064) 10,905,746 | 56,446,989 | 15,144,298 | 14,322,790 | 5,247,219 | 5,724,628 
570.513] 43,586 | 204,412 27,105 22,825 | —11,252 | 54,553 = 
| 132,696 | —54,553 2 
| ahah Ny 
| 157, 502, 881) 10,949,332 | 56,651,401 | 15,171,403 | 14,345,615 | 5,235,967 | 5,724,628 
| fs 
2 





1 Net recoveries. 
2 Net additions. 
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Earnings and Expenses of Federal Reserve Banks During 1941—Continued 
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bic : ae oe Te ld | San 
Chicago St. Louis Minneapolis | Kansas City Dallas Wiaactant 
Cursent Earnings 
$1, 236 $1,243 $2,649 $9,772 $3,375 $541 Discounted bills = 
4,884,837 1,935,696 1,191, 362 1,908, 346 1,548,048 3,323,976 U. S. Government securities 
17,323 3,015 20,791 8,504 12,147 13,243 Industrial advances i 
4,955 4,179 416 448 274 45,699 Commitments to make industrial advances 
180,744 | 21,763 8,019 155,410 12,770 41,728 All other 
5,089, 095 1,965,896 1,223,237 2,082,480 1,576,614 3,425,187 Total current earnings 
Current Expenses 
Operating expenses: 
Salaries: 
234,966 175,648 110,669 167, 253 130,535 227,034 Officers 
2,954,422 1,122,214 711,159 1,198,782 1,283,641 1,741,205 Employees : 
156,816 64,918 39,823 67,184 61,399 99 , 368 Retirement System contributions for current service 
202 163 9,667 2,179 24 4,047 Legal fees 
9,198 10,816 10,067 19,753 10,414 16, 362 Directors’ fees and expenses 
1,530 1,350 1,397 1,490 1,395 3,350 Federal Advisory Council, fees and expenses 
Traveling expenses (other than of directors and members 
55,241 28,301 25,809 24,224 25.645 39,522 of Federal Advisory Council) 
566,618 213,495 161,837 254,971 215,669 401,101 Postage and expressage 
40,411 42,293 23,432 45,691 39, 861 54,339 Telephone & telegraph 
198, 464 87,542 57, 204 69,782 67,488 114,221 Printing, stationery and supplies 
32.748 7.859 8,741 10, 688 10, 232 29,937 Insurance on currency and security shipments 
17,337 15, 246 13,841 18,854 14,138 17,692 Other insurance 
181,786 52,501 66,923 94,583 33,717 95,662 Taxes on bank premises 
80,954 52,009 29,578 178, 767 90,219 82,515 Depreciation on bank building 
46,554 28, 644 19, 806 19,034 31,902 26,928 Light, heat, power, and water 
21,783 9,546 15,369 15,805 11,910 29,498 Repairs and alterations to bank building 
1,656 3,491 990 25 390 46,812 Rent 
65,725 27,572 26,629 30,138 27,660 60,275 Furniture and equipment 
105, 406 49,176 47,571 43,205 55,317 70,973 All other 
4,771,817 1,992,784 1,380,512 2,262,408 2,111,556 3,160,841 Total operating expenses 
Less reimbursements for certain fiscal agency and other 
1,189,924 548,115 395,104 564,111 871,414 721,853 expenses 
3,581,893 1,444, 669 985,408 1,698, 297 1,240,142 2,438, 988 | Net operating expenses 
221,803 55,265 40,615 52,576 53,913 139, 884 Assessment for expenses of Board of Governors 
| Federal Reserve currency: 
393,103 100,715 44,141 57,635 62,678 | 215,805 Original cost 
30,735 8,722 5,265 8,468 7,597 | 18,562 Cost of redemption 
4,227,534 1,609,371 1,075,429 1,816,976 1, 364, 330 2,813,239 Total current expenses 
Profit and Loss 
5,089,095 1,965,896 1,223,237 2,082,480 1,576,614 3,425,187 | Current earnings (above) 
4,227,534 | 1,609,371 1,075,429 1,816,976 1, 364, 330 2,813,239 | Current expenses (above) 
861,561 356,525 147, 808 265, 504 212, 284 611,948 Current net earnings 
| Additions to current net earnings: 
147,895 60,214 40, 889 64,578 51,077 | 111,515 Profits on sales of U. S. Govt. securities 
1,166 313 17, 230 1,520 3,549 | 4,790 All other 
149,061 60,527 58,119 66,098 54,626 | 116, 305 Total additions 
Deductions from current net earnings: 
Losses and allowances for losses on industrial advances 
1 14,000 OR Ay ccscssexecs 7,794 16,024 (net) ; 
120, 468 Sijie do RianCs Gasca’ ie Charge-offs and special depreciation on bank premises 
157 309 2,809 31 385 726 All other 
2 13,843 120,777 7,663 31 8,179 16,750 Total deductions 
162,904 —60, 250 50,456 66,067 46,447 99,555 Net additions 
1,024,465 296,275 198,264 | 331,571 258,731 711,503 Net earnings 
27,215 490 Paid U. S. Treasury (sec. 13b) 
896, 766 258,762 179,790 271,913 257,158 703,764 Dividends paid 
—3,832 —501 ‘ | Transferred to surplus (sec. 13b) 
100, 484 41,345 17,984 60,159 1,573 7,739 Transferred to surplus (sec. 7) 
22,824, 268 4,924,976 3,152,420 3,612,681 3,974,490 10,784,559 Surplus (sec. 7), January 1 
100,484 | 41,345 17,984 60,159 1,573 7,739 Addition, as above 
—17,984 —60, 159 Transferred to reserves for contingencies 
22,924,752 | 4,966,321 3,152,420 3,612,681 3,976,063 10,792,298 | Surplus (sec. 7), December 31 
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INTERNATIONAL FINANCIAL STATISTICS 











Gold reserves of central banks and governments.................. po 
NIN 5 5+. dU ns bien poee de cameeeilaxtobees bacdboaee 177 
Ns Sneha Uke Seen a heen I Weed ecauece) 177 
International capital transactions of the United States............. 178-182 
IE Cs 06:0 0600's sede cene ieee eee eeeendet i eanee 183-186 
Money rates in foreign countries. ..........0. 6.60. e eee eee ee eee 187 
IR hi ndcicvcernnsnnextduncknusesdntiusaeares 188 
Pe I Ces iia ii hee icine cecncecewens cacmwes 189 
Price movements: 

WIIG 0:0 + x0 ta dae ehadneesnebekes ber kenienaekes 190 

Retail food prices and cost of living....................0000- 191 

IS 5 oho a he Fie os Ce eeier een Senanicesssrersaneees 191 








Tables on the following pages include the principal available statistics of current significance met 
to gold, international capital transactions of the United States, and financial developments abroad. 
The data are compiled for the most part from regularly published sources such as central and commercial 
bank statements and official statistical bulletins; some data are reported to the Board directly. Figures 
on international capital transactions of the United States are collected by the Federal Reserve Banks 
from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury Regula- 
tion of November 12, 1934. _ Back figures may in most cases be obtained from earlier Buttetins and from 
Annual Reports of the Board of Governors for 1937 and earlier years. Daily and monthly press releases 
giving daily and monthly average foreign exchange rates will be sent without charge to those wishing 
them. Other data on the following pages are not regularly released prior to publication. 








FEBRUARY 1942 175 








GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


[In millions of dollars] 














|Czecho-| 


| | | | 





























Ini Ar- , ‘tis ’ ‘o- Yen- | Ger- |- 

End of month Somes gen- aon Brazil _— par Canada Chile a Slo- a Egypt | France bone Greece 

tina | vakla | 

1936—Dec..... 11, 258 501 632 25 275 20 188 29 19 91 54. | O55 2,995 27 [26 
1937—Dec. 12,760 469 597 32 274 24 184 30 16 92 Ss | & 2,564 28 24 
1938— Dec. . 14,512 $31 581 32 274 24 192 30 24 &3 53 | 55 2,430 29 27 
1939—Dec...... 17, 644 466 609 40 274 24 214 30 21 56 53 | (55 2,709 |! 29 28 
1940—Dec....... 21,995 2353 3734 51 274 24 47 30 17 58 52 52 BE Be vives 28 
1941—Jan......... 22,116 353 734 51 274 24 7 30) 20 59 Si i|lCUSZ kf eee 28 

Feb. 22, 232 353 734 55 274 24 8 30 18 59 49 52 2, 000 Jeu 28 

Mar. 22, 367 353 73 56 274 24 6 30 18 59 48 52 2, 000 ure 28 

Apr. 22, 506 353 57 274 24 7 30 17 59 48 52 2, 000 

May 22,575 353 58 274 24 8 30 16 59 48 52 2, 000 

June 22, 624 353 62 274 6 30 18 61 $7 52 2,000 

July... 22,675 353 63 274 7 30 18 45 52 2,000 

Aug. 22,719 352 65 274 11 30 17 45 52 2, 000 

Sept. 22,761 352 66 BPO feakonsds 6 30 17 44 | 52 

Oct. 22, 800 354 68 6 30 17 Oe Envi artuchesackonkiasserns 

Nov. 22,785 354 8 30 17 

Dec. 22,737 5 Ee BE A eaters RPO he rine nA me ene 

> : i . N er- New Nor- *ortu- Ruma-. | So * 

End of month — Rs Italy Japan Java Mexico nwo Sickest way Peru Poland E oy mm Atria Spain 
1936—Dec... 25 25 208 463 60 46 $91 23 98 20 75 68 114 203 > 718 
1937—Dec......... 25 25 210 261 79 24 933 23 82 21 83 69 120 189 S25 
$9038-—DGC.... . 000060 37 26 193 164 80 29 998 23 94 20 85 69 133 220 
1939—Dec......++<. 24 26 144 164 90 32 692 23 94 20 1 34 69 152 249 
1940—Dec.........-. 24 26 1137 164 140 47 617 23 «| 184 me he 59 158 367 
1941—Jan. 24 26 164 152 50 616 23 20 ae 59 158 376 : 

Feb. 24 164 171 52 614 23 ee SE 59 158 et 
Mar. 24 (8) 178 54 614 23 Een BROS 158 ee Es 
Apr. 24 174 56 572 23 21 eracane ts 171 2 ae 
May 24 174 58 572 23 20 ey Ee ; 172 a  tradekwwn 
June 24 173 59 573 23 20 emus es 175 ee Es 
July 24 173 60 573 23 20 ee a 178 ae, SERS 
Aug. 24 193 59 573 23 20 age 178 at Sea oes 
Sept. 24 201 57 573 eee MD lisave: 179 FE Sees 
Oct. 24 200 54 3 ee 
Nov. . 52 23 400 
ERE, See Oe Richwedecksvokcewebuiaads 
Government gold reserves! not included 
in previous figures 
Swe- Switzer- Tur- United Uru- Vene-  Yugo- . Other . er 
End of month ; ae eS : King- ; rugo B.1S. | coun- a ca atecate ee 
den land key guay zuela | slavia es rns 
dom tries United United Bel- 
End of month States ing- | France? 
States dom gium 
1936—Dec. 240 657 26 2, 584 77 59 48 11 183 1937—June 169 3934 115 
1937—Dee... 244 650 29 2,689 74 52 51 5 185 Dec. 41,395 : 81 
1938—Dec. 321 701 29 2,690 69 52 57 14 142 1938—Mar. 1,489 F 
1939—Dec. 308 549 29 84 68 52 59 7 149 June 44 ; 62 
1940—Dec. 160 502 88 1 90 929 2 12 145 | Sept. sage? 759 aie : 
| | Dec. 80 331 44 
1941—Jan......... 165 520 87 1 95 35 83 13 145 | 1939—Mar. 154 1,732 559 
Feb. 171 524 87 1 97 37 83 13 145 May =i ; : 477 | 
Mar. 172 527 89 1 100 40 13 145 June 85 Ss 17 
Apr. 174 528 95 1 105 40 12 145 Sept. De. Riverivactha ses ‘ 
May 180 530 % | 1 108 40 |. 9 145 Dec. Bee becicesantaseernes 17 
June 192 528 % | 1 | 108 40 10 144; 1940—Mar. MP als ouancaotsaaneens a ; 
July 189 533 95 1 108 40 9 144 June 86 Sey Sse 17 
Aug. 191 525 93 1 108 41 9 144 Sept. ee See eee Serer 
Sept. 191 543 | 1 106 41 9 146 | Dec. 48 : en Seer 17 
Oct. 192 560 1 102 41 146 | 1941—Mar. 88 Ae PREREINS, yn ere 
Nov. 1 41 146 | June 89 
Dec. 1 41 146 | Sept Be be tccdcacdniceevetdeesences 





1 Figures relate to last official report dates for the respective countries, as follows: Germany 
July 31, 1939. 

2 Beginning Apr. 1940, reports on certain Argentine gold reserves no longer available. 

3 Change from previous December due largely to inclusion of gold formerly not reported. 

4On May 1, 1940, gold be longing to Bank of Canada transferred to Foreign Exchange Con- 
Gold reported since that time is gold held by Minister of Finance. 
5 Figures for Dec. 1936 and Dec. 1937 are those officially reported on Aug. 1, 1936, and Apr. 30 


—June 15, 1939; Italy 


trol Board. 


1938 


respectively. 


late in Mar. 1940; 


Norway 


Mar. 30, 1940; Poland 


. Beginning Mar. 29, 1941, gold reserves no longer reported separately. 
7 These countries are: 


ee Bolivia, China, Danzig through Aug. 
Guatemala, 


Iceland, 


Latvia, 


Lithuania, 


Albania, Algeria, Australia, 
31, 1939, 
Morocco, 


Austria through Mar. 


Ecuador, 
and Thailand 


El Salvador, 
(Siam). 


of these countries have been carried forward from last previous offici: | report. 
8 Gold holdings of Bank of England reduced to nominal amount vy gold transfers to British 
Exchange Equalization Account during 1929. 
Beginning Dec. 1940, figures refer to gold reserves of new Central Bank only. 


NOTE. 


For description of table and back figures see 


7, 


1938, 
Estonia, Finland, 
Figures for certain 


Belgian 


BuLLeTIN for September 1940, pp. 


925-934 and pp. 1000-1007; details regarding special internal gold transfers affecting the reported 
figures through April 1940 appear on p. 926 in that issue. 





1 Reported at infrequent intervals or on de- 
layed basis: Exchange Stabilization Fund 


(Special A/c No. 1); U -Exchange Equali- 
zation Account; France—Exchange Stabilization 
Fund and Rentes Fund; Belgium—Treasury. 


2For complete monthly series from Oct. 1938- 
May 1939, see Butietin for February 1941, 
p- 170. 

3 Figure for end of Mar. 1937, first date reported. 

4 Figure for end of Sept. 1937. 

Note.—For details regarding special gold 
transfers in 1939-40 between the British E. E. 
and the Bank of England, and between the Peach 
E. S. F. and the Bank of France, see BULLETIN 
for September 1940, p. 926. 
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GOLD PRODUCTION 
OUTSIDE U.S. S. R. 
[In thousands of dollars] 




















| ae | Production reported monthly 
wor . ) SCS ec a 
Year or month | production | Africa North and South America | Other 
outside | Total | South Rho- West, | Belaiag | ‘United d Colom-| j7..,. | Nicara- Austra-| British 
Le $.S.R.} Africa desia Africa? | Congo*| States# ¢ ‘anada® | Mexi a“ eal bi | bia | Chile guaé lia India? 








$1 = 154, grains of gold fy fine; i.e., an ounce of fine veel = $35 


























1934 | $23,003 708,453 || 366,795 | 24,264 | 12,153 | 6,549 | 108,191 | 104,023 | 23,135 | 12,045 ; 8,350) 1,166 ; 30,559 | 11,223 
a a 752,847 || 377,090 | 25,477 | 13,625 | 7,159 | 126,325 | 114,971 , 23,858 | 11,515 | 9,251 868 | 31,240 | 11,468 
ON SES 971,514 833,895 || 396,768 | 28,053 | 16,295 | 7,386 | 152,509 131,181 26,465 | 13,632 | 9,018 807 | 40,118 | 11,663 
aS 1,041,576 893,384 || 410,710 | 28,296 | 20,784 | 8,018 | 168,159 | 143,367 29,591 | 15,478 | 9,544 848 | 46,982 | 11,607 
"hts 1,136, 360 958,770 || 425,649 | 28,532 24,670 | 8,470 | 178,143 | 165,379 | 32,306 | 18,225 | 10,290 | 1,557 | 54,264 | 11,284 
“SRR ee "1,208,705 | 1,020,297 || 448,753 | 28,009 | 28,564 | 8,759 | 196,391 | 178,303 | 29,426 | 19,951 | 11,376 | 3,506 | 56,182 | 11,078 
 iecn censors "1,279,455 | 1, 094, 264 | 491,628 29,155 32,163 | 38,862 | 210,109 | 185,890 30,878 | 22,117 | 11,999 5,429 | 55,878 | 10,157 
1940—Oct...... 113, 330 98.231 | 42,362 2,477 2,709 22,004 | 16,386] 2,337| 1,789] 1,121 427 | 5,638 980 
Nov.... 108, 080 93,010 || 41,620 2,404 2,687 19,952 | 15,775 | 1,905 | 1,713] 929 489 | 4,592 945 
ae 107, 800 | 92,384 I 41,188 2,433 cf je 19,694 15,780 2,221 1,675 | 879 | 532 | 4,333 | 980 
1941—Jan...... 106,015 | 90,964 |} 42,335 2, 326 2,618 |... 16,646 | 15,199} 2,945] 2,137] 784) S01] 4,544 840 
Feb........| 100,450 84,564 | 39, 608 2,237 2,566 | | 15,408 14,446 2,670 1,844 | 695 474 | 3,812 805 
Mar. | 106, 365 90,018 || 42,075 2,318 | 2,696 | | 16,023 | 15,629} 2,702 | 1,891 | 1,313] 492) 4,040 840 

Apr. 105.525 | 89.039 || 41.357 2,355 | 22,580 | ..{ 16,413 | 15,384} 2,491 | 2,071 | 896] 553] 4,133 805 
May 105,140 | 88,599 | 42,716 | 2.355 | 2,615 | | 16,022} 15,721 | 1,448 | 1,872 528 | 485 | 4,136 700 
June 105,875 | 89,382 || 41,186 | 2,353 2,615 | 16,468 | 15,890 | 2,845 | 1,777 | 1,023 445 | 3,939 840 

July : 109,970 | 93,238 || 43,093 2,319 | 42,615 | 18,537 15,983 2,485 2,072 | 628 £445 4,185 875 
Aug. 108,780 | 92,117 | 42,458 2,329 | 42,615 ..se{ 17,487] 16,353 | 2,579} 1,739]  860| 4445] 4,376 875 
Sept. | 94,150 || 42,135 | 2,352 | 42,615 |........} 20,881 | 15,578 | 42,579) 1,984 | 504 | 4445 | 4,271 | 805 

Oct. | P93'958 || 43,061 | 2348 | 42/615 | 18.855 | 16.141 | /2'579 | 2.008 | 703| 4445 | f4'271| 840 
Nov.......].....-. | 92,048 | 41,807 P/2,348 42,615 19,813 | 15,499 | 42,579 1,726 4703 | 4445 | 44,271 4840 
‘Gold production in U. S. S. R.: No regular Government statistics on gold production in_U. S. S. R. are available, but data of percentage changes 


irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million. 
P Preliminary. ” Revised. 
Figure carried forward. 
1 Annual figures through 1940 are estimates of U. S. Mint. Monthly figures are based on estimates of American Bureau of Metal Statistics given 
in thousands of fine ounces. 
2 Beginning April 1941, figures are for Gold Coast only. 
3 Beginning May 1940, monthly figures no longer reported. Annual figure for 1940 estimated at three times production for first four months of the year 
Includes Philippine Islands production received in United States. Monthly figures for U. S. for 1940 represent estimates of American Bureau of 
Metal Statistics revised by adding to each monthly figure $242,602 so that aggregate for 1940 is equal to annual estimate compiled by Bureau of Mint in 
cooperation with Bureau of Mines. 
° Figures for Canada beginning January 1941 are subject to official revision. 
® Gold exports, reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production. 
7 Beginning May 1940, figures are those reported by American Bureau of Metal Statistics. 
Notr.—For monthly figures back to January 1929 and for explanation of table and sources see BULLETIN for March 1939, p. 227; February 1939, p. 151; 
June 1938, pp. 539-540; and April 1933, pp. 233-235. For annual figures of world production back to 1873 (including Russia-U. S. S. R.), see Annual Report 
of Director of Mint for 1940, p. 101, and 1936, pp. 108-109. 


GOLD MOVEMENTS 
UNITED STATES 
anaes _____[In thousands of dollars at approximately $35 a fine Loe aan 





| All 







































































. United | : . | ° | | Philip- | | ies 

. Total - le _.| Bel- |Nether-| Swe- |Switz- sxicg| Colom- | Aus¢ | South | British | ether 

Year or net King- France | gium | lands | den _ erland Canada Mexico} bia pine | tralia |) Africa Japan | India | coun- 

month =. dom | | | | | Islands | wre 

imports | | | | | tries 

Net imports from or net exports (—) to: 
1934) 1,131,994 499, 870] 260, 223 8,902| 94, 348] | 12, 402] 86, 829 30, 27 70! 16, 944 12,038 | 1,029] 12 4| 76, 820 32, 304 
1935 1,739,019 315, 727| 934, 243 3 227, 185! 968 95, 171| 13, 607} 10,899 15,335 3,498} 65 75, 268 46, 989 
1936 1,116,584 174,093) 573,671 x. 351| 71, 006| 2| 7,511 2,648) 39, 966) 11,911 | 21,513 | 23,280} . 77,892 39,735 
1937 1,585,503, 891,531|—13,710} 90,859] 6, 461) 6| 54,452 111. 480) 38,482] 18,397 | 25,427 | 34,713} 181] 246,464] 50,762 | ,29,998 
1938 ...|1,973, 569\1, 208,728) 81,135 15, 488] 163,049) 60,146) 1,363 76,315 36, 472| 10,557 | 27,880 | 39,162] 401} 168,740) 16,159 | *67,975 
1939 3,574, 151.1,826,403| 3,798] 165,122) 341,618] 28,715] 86,987) 612,949) 33,610) 23,239 | 35,636 | 74 250 22,862] 165,605} 50,956 |7102, 404 
1940 4,744,472, 633,083) 241,778 977| 63,260) 161,489 90, 320/2, 622, 330) 29, 880) 23,999 38,627 1103, 777| 184,756] 111,739) 49,989 |*388, 468 
1940 | | | | | 
Nov.......| 330,107 936 : i 7 ‘ 262, 718) 45 3,283 | 14,441] 6,240} 12,186] 2,170 | 27,580 
Det. ..c«st ES ee ee pasraceteme ds = fanets 80, 389| 34)| 2,814 3,268 | 14,994 1,751} 13,262} 7,446 12, 805 
1941 | 
) 234, 242 37 ee bee Re 1,746 563 46,876) 1,147 | 3,168 3,185 | 11,136) 149,735 6,085} 4,501 6, 062 
Feb. ...| 108,609 Ie Seppe. Moree ASE 337 81,529 814 11 2,772 6,738 96 515,093 
Mar.......| 118,567 | re aegis rene , 95,619} 866| 2,232 3,984 6, 262 2,788 3,046 2,951 
yee | 171,992 21) ae 20,216) 1,147) 2,934 | 3,587 | 4,720] 132, 261] 313 6,793 
| Gross biscents from: 

| ee 34, 830 2| } 16, 3001 969! 2,794 | 3, 384 4,194] 3,594 : 3, 589 
June......| 30,712 474| | 17,521 800! 7 | 2,114 | 4,593 69 seeee] 131 5,009 
july.... 37,041 542] 19,228; 1,088) 2,128 4,972 5,199 _ Sara 3,811 
Aug.......| 36,973 ., ee | | 10, 845 843} 2,230 5,098 6,742 _, eS | 1,995 5 O11 
Sept. 65, 702 MS ios Eadie snsapes Lanne ee 42,563} 495] 2,488 | 3,107 | 2,064] 3,694)........].. 11,045 
Oct 40, 440 55] Sy pene St 16,074} 1, 020} 2,107 3,143 6,151 / Aaa 2,327 | 59,366 
Nov.7 50,374, 121) A ere ned Serer, hee 24,921) 6,336, 2,110 1,832 5,980) So xare areee °9, 041 





: Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce. 

2 Includes $31,830,000 from Argentina. as ieee 

3 Includes $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, $10,077,000 from Chile, and $37,555,000 from other 
countries. 

Includes $75,087,000 from Portugal, $59,072,000 from Argentina, $43,935,000 from Italy, $33,405,000 from Norway, $30,851,000 from U.S. S. R., 
$26,178,000 from Hong Kong, $20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11,873,000 from Hungary, $10,802,000 from Chile, $10, 775 000 
from Brazil, $10,416,000 from Spein, $10,247,000 from Peru, and $28,935,000 from other countries. 

5 Includes imports from U. S. S. R. as follows: Feb.— $11,236, 000, Aug.—$3,407,000, Sept.—$5,652,000, Oct.—$5,550,000, Nov.—$5,615,000. 
® Beginning May 1941, the La ok A of Commerce suspended publication of export statistics by country of destin ation. 
7 Beginning December 4, 1941, the Department of Commerce suspended publication of gold import and export statistics. 


Note.—For gross import and export figures and for additional countries see table on p. 138. 


FEBRUARY 1942 


INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 
{In millions of dollars. Minus sign indicates net movement from United States] 


TABLE 1.—TOTAL CAPITAL MOVEMENT 












































Nl 
Haccone te Save ip jeshing Decrease | Foreign Domestic 
| 4 in U.S. | securities: securities: Inflow in 
From Jan. 2, 1935, through— Total | banking | Return Inflow of brokerage 
| | Central funds | of U.S. | foreign balances 
Total || bank funds Other abroad funds funds 
| inN. Y¥.? | 
{| y etd aes | ——s 
1935—Dec. (Jan. 1, 1936) 1,412.5 |] 603.3 || 9.8 593.5 361.4 | 125.2 316.7 | 6.0 
1936—Dec. 30 2,608.4 |} 930.5 81.1 849.4 431.5 316.2 | 917.4 12.9 
1937—Dec. 29 . 3,410.3 || 1,168.5 243.9 924.6 449.1 583.2 1,162.0 47.5 
1938—Mar. 30 3,207.2 949.8 149.9 799.9 434.4 618.5 1,150.4 54.2 
June 29 3,045.8 || 786.2 125.9 660.4 403.3 643.1 1,155.3 57.8 
Sept. 28 3,472.0 1,180.2 187.0 993.2 477.2 625.0 1,125.4 64.1 
Dec. (Jan. 4, 1939) 3,844.5 1,425.4 238.5 1,186.9 510.1 641.8 1,219.7 47.6 
1939—Mar. 29 4,197.6 1,747.6 311.4 1,436.2 | 550.5 646.7 1,188.9 63.9 
June 28 } 4,659.2 2,111.8 425.3 1,686.5 | 607.5 664.5 1,201.4 74.0 
Sept. 27 5,035.3 2,479.5 552.1 1,927.3 | 618.4 676.9 1,177.3 83.1 
Dec. (Jan. 3, 1940 5,021.2 2,430.8 542.5 1,888.3 650.4 725.7 1,133.7 80.6 
1940—Mar. (Apr. 3) 5,115.9 2,539.0 539.1 1,999.9 631.6 761.6 1,095.0 88.7 
June (July 3) 5,440.7 2,830.1 922.3 | 1,907.8 684.1 785.6 1,042.1 98.9 
Sept (Oct. 2) 5,748.1 3,092.8 1,112.3 | 1,980.5 773.6 793.1 987.0 101.6 
Nov. 6 5,745.0 3,137.0 1,190.7 1,946.3 | 762.3 795.4 950.3 100.0 
Nov. 13 5,734.7 3,141.9 1,195.5 1,946.4 | 751.5 795.9 946.0 99.4 
Nov. 20 5,786.9 3,199.3 1,248.7 1,950.6 | 752.3 797.9 936.0 101.4 
Nov. 27 5,780.7 | 3,194.0 1,231.6 1,962.5 764.0 798 .2 924.5 100.0 
Dec. 4 | 5,758.0 3,177.8 1,209.1 1,968.7 | 763.0 800.2 917.4 99.6 
Dec. 11 | 5,718.2 3,146.5 1,186.3 1,960.2 | 757.6 801.3 913.5 99.3 
Dec. 18 5,763.7 3,182.1 1,209.7 1,972.4 | 771.1 802.9 907.5 100.2 
Dec. 25 5,733.0 3,160.9 1,182.4 1,978.5 | 771.6 802.8 896.3 101.3 
1941— Jan. 1 } 5,727.6 3,159.0 1,200.8 1,958.3 | 775.1 803.8 888.7 100.9 
| | 
Jan. 8 | 5,704.0 3,152.9 1,198.8 | 1,954.1 | 775.8 804.6 869.4 101.3 
Jan. 15 | 5,781.3 3,257.6 1,301.3 | 1,956.4 | 772.2 806.4 843.3 | 101.7 
Jan. 22 | 5,747.5 3,255.2 1,303.3 | 1,951.9 | 757.1 807.6 827.8 99.8 
Jan. 29 | 5,694.5 3,215.9 1,288.2 | 1,927.7 } 759.9 808.1 811.9 98.8 
| 
Feb. 5 5,644.3 3,175.9 1,269.0 | 1,906.9 | 763.1 809.0 799.3 97.0 
Feb. 12 5,609.9 3,156.9 1,255.0 | 1,901.8 | 754.6 810.5 792.1 95.9 
Feb. 19 } 5,563.8 3,108.1 1,228.8 1,879.4 | 764.6 811.5 783.1 96.5 
Feb. 26 | 5,564.5 3,102.6 1,243.4 1,859.2 | 776.1 812.7 775.8 97.2 
| 
Mar. 5 | 5,560.8 3,128.1 1,249.6 | 1,878.5 | 764.9 814.0 757.3 96.6 
Mar. 12 5,592.9 3,188.0 1,300.1 | 1,887.9 | 752.1 814.1 741.9 96.9 
Mar. 19 5,598.8 | 3,202.4 1,346.2 | 1,856.2 756.2 814.8 726.9 98.4 
Mar. 26 | 5,567.0 3,185.2 1,325.6 | 1,859.6 755.4 815.8 714.7 95.8 
Apr. 2 5,526.5 3,148.8 1,307.7 1,841.0 767.4 812.7 701.8 95.9 
Apr. 9 5,647.5 3,273.6 1,416.6 | 1,857.0 766.4 815.6 694.7 97.1 
Apr. 16 5,678.3 3,299.2 1,434.7 1,864.5 772.4 816.2 691.9 98.7 
Apr. 23 | 5,666.3 3,279.2 1,424.0 1,855 785.0 816.7 686.8 98.5 
Apr. 30 | 5,652.5 3,257.3 1,406.4 1,850.9 798.9 815.7 682.4 98.2 
May 7 | 5,639.1 3,243.5 1,400.4 | 1,843.1 791.6 832.9 673.8 97.2 
May 14 | 5,602.2 3,224.2 1,414.8 | 1,809.4 792.4 833.5 655.2 96.8 
May 21 5,627.8 3,252.0 1,421.2 1,830.9 | 794.6 834.5 649.6 97.0 
May 28 5,635.8 3,266.4 1,417.5 1,848.9 794.9 835.4 641.6 97.5 
June 4 5,608 9 3,235.2 1,418.6 | 1,816.6 | 803.6 836.3 637.1 96.8 
June 11 5,602.7 3,226.9 1,401.3 1,825.6 | 811.6 832.6 634.4 97.2 
June 18 5,627.8 3,249.3 1,407.9 | 1,841.4 | 815.7 831.6 634.4 96.7 
june 25 5,620.7 | 3, 240.9 1,410.3 | 1,830.7 | 817.8 833.1 632.4 96.5 
July 2 5,575.4 | 3,193.3 1,375.1 | 1,818.2 818.6 834.1 631.2 98.2 
July 9 5,584.6 3,194.6 1,366.2 1,828.4 | 826.2 835.5 630.0 98.3 
July 16 nel 5,561.8 3,171.5 1,362.8 1,808.7 | 826.2 837.8 628.2 98.2 
July 23 | 5,534.0 3,153.6 1,342.7 1,810.9 819.4 838.3 624.8 97.9 
July 30 <uneel 5,506.9 | 3,141.4 1,320.3 1,821.1 803.5 8338.9 623.6 99.5 
Aug. 6 ee eh | 5,556.1 |} 3,185.5 1,378.9 1,806.6 807.3 839.7 624.8 98.8 
i See | 5,535.8 3,166.9 1,369.7 1,797.3 805.7 841.0 623.1 99.1 
Aug. 20 5,521.2 3,156.2 1,374.2 | 1,782.0 803.7 842.0 619.7 99.6 
Aug. 27 5,467.2 3,105.5 1,318.1 | 1,787.4 801.8 841.4 617.3 101.0 
Sept. 3 5,478.3 H 3,113.2 1,313.3 1,799.9 805.6 841.7 616.5 101.2 
et Pree } 5,448.3 | 3,073.2 1,292.0 1,781.1 | 814.9 842.0 617.0 101.2 
SE ee ee | 5,397.3 3,022.1 1,262.4 1,759.7 | 814.8 841.8 618.2 100.5 
fe ae eer errr 5,422.7 3,050.9 1,255.2 1,795.6 810.1 839.8 622.1 | 99.9 
MED db eG cichewirkeaeaddisecesal 5,510.3 | , 139.5 1,321.7 1,817.7 | 805.3 841.1 623.5 100.9 
St errr si abipin ocidldbnr esa 5,494.3 || 3,123.0 1,309.3 1,813.7 804.6 841.7 623.9 101.1 
SS eee 5,478.1 3,108.0 1,337.2 1,770.8 802.1 843.3 623.2 101.5 
MAME. cn cxetuaddcadtenahh whaae 5,460.2 3,091.1 1,291.6 1,799.5 803.4 843.2 621.2 101.3 
MY Mb cssticnes oma a date 5,503.2 3,138.3 1,334.1 1,804.2 797.7 845.2 621.3 100.6 











1 Including funds in accounts transferred from central bank to government names; for original explanation of funds included under this heading 


see BULLETIN for April 1939, p. 285. i 
Nore.—Statistics reported by banks, bankers, brokers, and dealers. For back figures and description of the statistics, see BULLETIN for April 1939, 


pp. 284-296; April 1938, pp. 267-277; and May 1937, pp. 394-431. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO THE UNITED STATES SINCE JANUARY 2,°1935—Continued 
{In millions of dollars. Minus sign indicates net movement from United States] 


TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES 


































































































> | United | : 6 | . ‘ 
From Jan. 2, 1935, é =e Nether- Switzer-| Ger- 4 Other Total - Latin | o> All 
through— Total “se | France | lands | land many | Italy | Europe || Europe | Canada nen Asia! other! 
| | | | 
| | | | om 
1935—Dec. (Jan. 1, 1936) ; 1,412.5 | 554.9 210.2 114.5 130.4 36.6 24.0 130.0 || 1,200.6 (?) 70.9 128.3 | 12.7 
1936—Dec. 30 ete 2,608.4 | 829.3 299.5 | 229.7 | 335.5 | 83.1 45.6 228.5 || 2,051.3 150.5 201.2 | 184.0 21.4 
1937—Dec. 29 .....| 3,410.3 || 993.7 | 281.7] 311.9 | 607.5 123.9 | 22.1 312.2 \ 2,653.0 | 106.3 410.6 | 224.6 15.9 
1938—Dec. (Jan. 4, 1939)......| 3,844.5 || 1,183.8 | 339.6 | 328.6 $57.5 | 140.5 32.2 472.0 3,054.2 155.3 384.6 214.2 36.2 
1939—Dec. (Jan. 3, 1940)......} 5,021.2 || 1,101.3 | 468.7 | 470.3 | 773.0 | 165.9 58. | 752.9 || 3,790.1 229.4 483.4 431.0 87.4 
1940—Dec. (Jan. 1, 1941).. 5,727.6 865.2 670.3 | 455.6 911.5 | 175.9 55.2 | 922.7 | 4,056.6 411.7 6006.8 $62.3 90.2 
} | | | || | 
Te ee 5,694.5 || 866.4) 667.4) 451.5 | 890.5 | 175.3 | 49.3 | 906.9 | 4,007.3 | 416.5 | 611.2] 563.4| 96.1 
, * eee 5,564.5 771.7 667.7 451.0 879.2 | 176.4 47.5 905.0 || 3,898.5 410.5 597.5 558.7 99.3 
Maat: COE, Boos sins sisw-e:s 5,526.5 716.7 665.4 471.0 883.6 | 177.1 47.4 898.1 3,859.3 394.9 623.7 547.0 101.7 
pS Seer oe 5,652.5 789.4 668 .6 463.3 872.4 177.8 47.0 899.2 3,917.7 410.7 639.1 568.0 | 117.0 
OR ee on 5,635.8 760.6 670.2 457.5 881.2 | 177.6 47.3 884.7 || 3,879.1 403.8 650.4 583.6 119.0 
June (July 2).....:..<. 5,575.4 696.1 670.5 456.7 | 886.6 177.6 47.0 883.6 || 3,818.2 400.4 659.5 | 579.7 | 117.6 
| Us See 5,506.9 | 650.1 669.5 457.0 874.7 178.5 | 46.6 882.3 || 3,758.6 | 406.9 640.9 579.4 121.0 
Ra, TO. Dh vcces ss 5,478.3 | 636.9 662.8 452.7 | 875.3 179.0 || 49.9 | 881.7 3,738.4 415.4 630.3 563.6 | 130.6 
ee 5,510.3 694.0 654.7 451.0 836.3 178.8 | 50.1 | 935.1 || 3,799.8 407.6 606.0 580.1 116.7 
| 
= See ee 5,494.3 || 676.5 653.6 452.6 836.8 178.7 49.9 932.7 || 3,780.8 410.2 608 .6 576.6 118.1 
ee ee 5,478.1 | 662.8 652.6 450.5 836.4 179.2 49.7 946.3 || 3,777.6 402.5 610.0 567.7 120.3 
Ns Me 9 6 Surikpd:itte een on 5,460.2 644.7 652.7 450.7 814.9 178.6 50.2 945.3 | 3,737.0 400.6 609.4 593.1 120.2 
eee ere . 5,503.2 || 726.0 651.9 451.4 816.1 178.5 50.3 927.0 3,801.3 390.2 600.6 587.0 124.1 
i 
TABLE 3.—FOREIGN BANKING FUNDS IN UNITED STATES, BY COUNTRIES 
. c United . ee ' | : | 
From Jan. 2, 1935, Fae . Nether-|Switzer-| Ger- - Other | Total Latin - 1 | All 
through— Total | —— | France | lands | land many Italy a Europe | Canada America Asia | other! 
i| | | 
ws | —— 
1935—Dec. (Jan. 1, 1936)......) 603.3 | 128.6 129.6 55.7 | 72.4 —.8 7.3 60.7 | 453.5 46.0 | 33.5 | 58.8 11.5 
el og eee 930.5 || 163.5 | 144.2| 65.9| 109.8 2.7 | 23.0 | 79.7 | 588.9] 86.8 | 149.3| 90.4) 15.2 
1937—Dec. 29 aa 1,168.5 || 189.3 | 111.8 | 76.3 | 288.4 9.6 | 6.9 | 109.4 i 791.7 76.3 166.3 126.2 8.0 
1938—Dec. (Jan. 4, 1939).... 1,425.4 | 364.0 155.3 87.9 | 205.1 | —11.8 1.7 208.6 i 1,010.7 101.6 | 127.6) 163.3 22.2 
1939—Dec. (Jan. 3, 1940) 2,430.8 | 376.1 256.1 190.9 | 362.7 | —20.1 19.7 | 470.0 || 1,655.4 174.5 215.1 | 325.4) 60.5 
1940—Dec. (Jan. 1, 1941)..... 3,159.0 || 293.3 | 458.0] 160.3 | 494.7 —22.9 -.9 603.7 || 1,986.3 | 334.1 | 326.4 | 450.9 61.3 
1] | | 1] | | } 
1941—Jan. 29 px kcaebiat 3,215.9 || 349.7 | 455.1) 156.1 | 482.3 —24.2 | —2.8 | 587.5 || 2,003.7 | 343.4 | 336.1 | 465.0] 67.7 
See 3,102.6 || 279.2 455.0 155.4 | 475.8 | —22.7 —3.3 | 584.6 || 1,924.1 | 334.6 | 314.2 | 458.4 | 71.3 
Bens. (R68. De stvnccess | 3,148.8 297.3 452.8 | 173.4 | 484.2 | —24.0 —3.5 576.9 || 1,957.1 321.4 | 349.3 446.9 74.1 
|e eee 3,257.3 382.8 | 455.6 | 165.8 | 475.4 | —23.9 —3.8 576.7 || 2,028.7 333.9 | 358.0 440.9 89.9 
ME Bc inca ccgeeeedes | 3,266.4 389.9 456.1 | 159.8 493.5 | —24.2 —4.1 | 500.6 || 2,031.7 | 312.0 | 367.2 462.5 93.0 
June (July 2)........... | 3,193.3 || 334.4 | 451.0 | 157.3 | 500.5 | —24.0 | —4.4 559.6 || 1,974.4 | 317.8 371.9 | 433.7} 95.5 
ae | 3,141.4 || 297.7 447.6 157.5 488.5 | —23.4 | —4.3 | 557.3 1 1,920.8 | 324.5 353.7 442.3 | 100.0 
Aug. (Sept. 3)...........| 3,113.2 | 287.0 440.1) 152.8) 485.3 | —22.8 | -1.6 | 556.1 | 1,896.8 | 336.1 | 345.7) 425.3 | 109.4 
a a) ee 3,139.5 | 345.0 432.0 150.0 443.9  —23.1 —3.6 608.5 | 1,952.7 | 338.3 318.2 437.9 | 92.4 
GRR, Be ik civinsamnaaneeeace | 3,123.0 330.9 430.5 151.5 443.5 | —23.2 | —3.8 | 604.8 || 1,934.3 341.1 322.0 433.4 | 92.3 
Pees ee 3,108.0 315.3 429.5 149.6 442.6 —23.1 —3.6 | 617.9 | 1,928.1 338.5 322.4 424.4 | 94.6 
CG. D> densantewaion vec 3,091.1, 297.8 429.6 149.7 420.9 | —23.0 | —3.6 617.2 1,888.6 337.1 323.1 448.7 | 93.8 
a ere ee 3,138.3 || 383.1 429.0 150.3 421.5 | —23.1 | —3.7 598.9 || 1,956.0 326.3 314.8 443.3 | 98.0 
TABLE 4.—UNITED STATES BANKING FUNDS ABROAD, BY COUNTRIES 
From Jan. 2, 1935, Total 5 rea F " Nether- Switzer-, Ger- Italy | Other || Total | Const Latin | Asia! All 
through— | —_ | yond — | lands | land many | y | Europe | Europe | seit =e 2 | other! 
I 
1935—Dec. (Jan. 1, 1936)...... 361.4 208.8 48.1 —.4 16 | BT | 13.7 8.8 310.2 —4.6 20.1 37.3 —1.6 
SIE TR «on carsecvevecs | 431.5 || 178.0 | 62.0 | —3.3|} 2.7 | 66.0 | 16.3 22.0 || 343.7 36.9| 24.9 | 30.4) —4.4 
See .. .onceceenved bie | 449.1 || 207.4 65.3 | —4.4 2.6 | 105.1 6.5 | 26.9 || 409.3 —21.7 | 51.6 18.7 —8.7 
1938—Dec. (Jan. 4, 1939)......) 510.1 || 206.2 68.4 | —5.6; 2.6 | 141.7 | 13.7 | 33.8 || 460.9 35.9 | 66.8 —46.5 -—7.0 
1939—Dec. (Jan. 3, 1940)......| 650.4 || 252.2 73.8 12.9 | 2.9 | 177.8 15.5 28.4 563.5 56.5 52.6 —21.5 —.8 
1940—Dec. (Jan. 1, 1941)...... | 775.1 || 269.2 74.6 | 17.7) 6.5 191.6 25.3 49.8 | 634.7 60.3 | 43.2 34.8 2.1 
SONI — Tk, BD. wos os cvccccnwes 759.9 || 269.2 75.4 17.8; 5.9 | 192.4 25.5 48.7 | 634.8 62.6 40.1 20.2 2.0 
Se eer ee 776.1 || 271.4 | 75.6 17.8 4.2 193.0 25.5 48.8 636.3 65.4 50.9 21.6 1.9 
Mae. (AEs Z)esiccecses: 767.4 | 268.2 76.0 17.8 5.0 195.0 25.6 | 49.7 637.2 65.3 44.4 19.2 1.3 
Sy ere | 798.9 209.6 | 75.9 7.7 5.3 195.7 25.5 50.7 640.4 71.3 47.7 38.7 8 
a 794.9 267.4 | 76.4 17.8 5.2 195.9 25.5 51.4 639.5 68.3 49.8 37.6 —.3 
une (July 2)....... ... 818.6 | 268.6 | 76.6 17.8| 5.2 | 195.7 | 25.6 51.2 || 640.8 68.5 | 52.1 57.71 —.6 
fun gt Rr ere 803.5 || 265.3 | 76.8 17.9 5.2 196.0 25.1 $1.7 638.0 71.3 | 49.2 46.7 —1.7 
Rae. Gegt. 3). ....<0000% 805.6 } 268.8 76.8 17.8 | 5.3 195.9 | 25.7 51.8 642.2 68.7 | 44.1 52.6 —-1.9 
eS ee 805.3 || 269.8 76.9 17.9| 5.4 | 195.9 25.7 51.4 642.9 64.6 | 43.0 56.9 —2.0 
| | 
Oct. 8.. 804.6 267.2 | 77.0 | 17.9; 5.5 | 195.9 25.7 52.0 641.1 66.2 41.4 57.5 —1.6 
Sey WING via decease aihsahare’s 802.1 269.0 | 77.0 17.9; 5.5 | 196.4 25.3 52.3 643.3 60.7 41.8 57.9 —1.6 
eee 803.4 268.5 77.0 17.8 5.5 195.7 | 25.7 52.7 642.8 61.9 | 40.9 58.9 —1.1 
i onintassccawseees 797.7 265.2 76.9 17.8 5.5 195.7 26.0 | 53.0 640.1 61.1 39.9 58.1 —1.4 
| 








! Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other”. 


2 Inflow less than $50,000. oe ett > 
Nore.—Statistics reported by banks, bankers, brokers, and dealers. For back figures and description of the statistics, see BULLETIN for April 1939, 


pp. 284-296; April 1938, pp. 267-277; and May 1937, pp. 394-431. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO THE UNITED STATES SINCE JANUARY 2, 1935—Continued 
[In millions of dollars. Minus sign indicates net movement from Unjted States] 

TABLE 5.—FOREIGN SECURITIES, BY COUNTRIES 
Net Purchases by Foreigners 




















































































































United | oe ay Latin 
From Jan. 2, 1935, oo | Nether- Switzer-| . Other Total <0 ‘ All 
through— Total _— | France | lands | land ieee Italy Europe | Europe Canada — Asiat other! 
1935—Dec. (Jan. 1, 1936)...... 125.2 || 67.8 | 6.8 | 7.4 | =1.2| 13.3 2.9 | 46.1 || 143.1 | -30.7. 12.7] 7.9 1.1 
1936—Dec. 30 See 116.1 18.2 | 10.4 13.7 | 22.5 9.4 87.9 || 278.3 1.7 15.7 17.0 3.5 1! 
1937—Dec. 29 “{} 583.2 |) 136.8 | 22:8 | 21:2 | 30:4] 26.6 | 13.5 | 115.2 |] 366.4 10.5 175.0} 24:5 | 6.8 i 
1938—Dec. (Jan. 4, 1939)......] 641.8 127.7 26.1 | 27.3 3.2) 33.5 22.0 167.8 440.6 —9.7 167.4 33.8 9.7 1! 
1939— Dec. (Jan. 3, 1940) re oe | 125.5 42.1 | 29.4 45.0 | 36.6 27.6 189.0 495.2 —7.6 184.0 42.8 11.3 1! 
1940—Dec. (Jan. 1, 1941)......| 803.8 128.6 43.4 31.0 46.0 | 36.5 28.1 196.4 || 510.0 25.0 | 202.3 53.0 13.5 1! 
| | | 
IE as cee snweagane 808.1 128.7 | 43.5 | 31.0 | 46.1 36.5 28.1 197.2 511.2 25.8 203.5 54.2 13.5 ' 
| a eee 812.7 129.0 43.6 31.0 | 45.8 36.5 28.1 198.1 || 512.1 26.4 | 204.5] 55.9 13.8 
Mar. (Apr. 2).........+0| 812.7 | 128.3 43.7 31.0 | 45.2 | 36.5 28.1 198.9 511.8 26.5 203.0 57.6 13.9 1 
Apr. 30 7 son See 127.8 43.8 31.0 | 45.2 36.5 28.1 199.1 511.5 25.9 206.0 | 58.2 14.2 
May 28 Se FF 127.7 43.8 | 31.0 | 44.8 36.5 28.1 | 199.5 511.4 42.7 208.1 « 59.0 14.2 1 
June (July 2)... ae 834.1 127.2 49.1 | 31.0 44.7 36.5 28.1 199.6 || 516.2 37.0 210.5 | 60.1 10.4 1 
July 30 838.9 | 127.7 | 50.8 | 31.2 44.5 | 36.5 | 28.1 | 199.8 | 518.5 36.8 | 212.3} 60.8 | 10.5 1 
Aug. (Sept. 3) | 841.7 127.7 Mia | a 44.5 36.5 28.1 200.0 519.2 37.0 214.0 60.6 | 10.9 1 
ee. CER, Bn nce voscae 841.1 || 127.3 51.2 31.2 44.4 36.5 | 28.1 200.3 519.0 32.8 214.6 60.7 | 14.1 
Ee eae | 841.7 127.3 51.2 31.2 44.4 36.5 28.1 200.5 519.2 31.7 214.9 60.7 | 15.2 . 
SRE a eae 843.3 || 127.7 3.3 | BZ 44.3 36.5 28.1 | -200.7 || 519.8 32.2 215.0 60.7 | 15.6 
Se eer 843.2 || 127.7 | 51.3 | 31.2 44.4 36.5 | 28.1 | 200.8 || 519.9 31.6 215.2 60.8 15.8 
oy Serre en 845.2 || 127.7 51.3 31.2 44.3 36.5 28.1 | 200.9 519.9 33.0 215.3 60.9 | 16.0 1 
| | | | 
TABLE 6.—DOMESTIC SECURITIES, BY COUNTRIES , 
Net Purchases by Foreigners 
From Jan. 2, 1935, | Total | — Sinead Nether-'Switzer- G | Ttal Other | Total — katie Asial All 1 
through— | atte —— | rance | lands | land | ne y Europe | Europe | pecual fe —" — other! 
} | | 
1935—Dec. (Jan. 1, 1936)..... 316.7 149.8 23.4 50.5 55.1 —5.4 —.1 12.9 286.2 2.8 3.7 21.4 2.6 
ere } 917.4 }| 367.7 64.7 157.6 200.2 —7.5 | —3.3 38.5 818.0 32.6 15.5 44.1 Fe 
SO eerrererr crs 1,162.0 448.7 | 70.3 213.8 275.3 —17.4 —4.9 55.7 || 1,041.6 37.6 18.2 54.7 9.8 
1938—Dec. (Jan. 4, 1939) 1,219.7 472.6 76.9 212.1 304.1 —22.8 —5.5 56.6 1,094.1 | 25.7 23.7 65.2 11.1 
1939—Dec. (Jan. 3, 1940)......] 1,133.7 |] 328.1 | 76.6 | 227.7 | 344.7 | —28.2| 4.9] 60.4 | 1,008.4) -2.6) 30.1 | 87.6 | 14:3 
1940—Dec. (Jan. 1, 1941)...... 888.7 || 157.1 | 74.4 233.2 | 348.1 —29.1 2.7 64.9 851.3 | —18.4 25.6 17.6 12.6 
| | } 
iO on eiakcsieian ani 811.9] 101.7} 74.2 | 233.3] 340.2 | 29.21 -1.6] 64.6 783.2 | —25.7| 24.7 | 17.7 | 12.0 
Feb. 26 eek es Kemet 775.8 75.1 | 74.2 233.2 338.9 | —30.2 —3.0 64.5 752.6 —26.9| 21.8 | 16.8 11.4 
on! |) ee 701.8 || 6.2 74.2 234.9 | 334.7 | —30.3 —3.0 64.8 681.5 —28.9 | 20.9 | 16.9 | 11.3 
1 ES SRE RS ee 682.4 —7.5 74.3 234.8 332.1 —30.3 —3.0 64.9 || 665.3 —31.8 20.6 | 17.0 11.3 : 
SRR eee 641.6 —41.0 | 74.5 234.7 324.1 —30.4 —2.5 64.8 || 624.2 —31.3 19.5 | 17.9 11.3 
June (July 2)............ 631.2 | —50.5| 74.6 | 236.1} 321.7! —30.4| —2.5] 64.8 | 613.8) —34.4) 19.3 | 21-1 | 1104 
adam endeepeerete 623.6 || —56.6| 74.8 | 235.8) 322.2/ 30.4] —2.4] 64.5 | 607.9) -37.8| 19.2 | 22:9 | 11.4 
Aug. (Sept. 3)....... 000 616.5 —63.0 | 75.1 236.0 326.0 —30.4 | —2.4 65.3 || 606.6 —40.0 20.8 | 17.8 11.4 
a SS ) Seer 623.5 || —64.7 75.3 236.5 328.9 —33.4 —.3 66.6 611.9 —41.8 23.9 18.0 | 11.5 
pepe 623.9 —65.4 75.4 236.5 329.7 —30.4 —.3 67.2 | 612.8 —42.3 23.8 18.1 | 11.5 
NR Ms adda keak ceeded 623.2 —65.7 75.3 236.5 330.4 —30.3 —.2 66.9 || 612.9 —42.9 24.1 18.1 10.8 
SS ee 621.2 —66.1 75.3 236.7 330.4 —30.3 —.2 66.2 | 611.9 —43.6 24.1 18.1 10.8 
Gs Bois div ancaontecaen 621.3 —066.6 75.2 236.7 331.0 —30.3 —.2 65.9 611.8 —44.0 24.5 | 18.2 10.8 
TABLE 7.—BROKERAGE BALANCES,? BY COUNTRIES 
| T.? 1) " 
From Jan. 2, 1935, Total | — — | Nether-|Switzer-|, : | Ital Other || Total | — im Asial All 
through—- psa * | lands | land | Sa —_ | Europe | Europe | a — sia” | other! 
| | |} 
1935—Dec. (Jan. 1, 1936)....... 6.0 (°) 2.4 1.3 2.5 —.2 1 1.4 | 7.6 —4.5 1.0 2.9 —.9 
eae lk, ae 12.9 4.0 10.4 -.9 9.1 —.7 “3 4 || 22.6 —7.6 —4.2; 2.1 (4) 
1937—Dec. 29 eae ee 11.5 11.5 5.0 | 10.8 (8) 1 5.0 || 44.0 3.5 -.5 Be (4) 
1938—Dec. (Jan. 4, 1939)....... 47.6 | 13.4 12.9 6.8 9.6 —.2 2 $.2 47.9 1.8 —-.9 —1.5 3 
1939—Dec. (Jan. 3, 1940)....... 80.6 || 19.4 | 20.1 9.3 | 17.8 -.1 4 5.0 | 71.6 8.7 1.6) —3.4| 2.1 
1940—Dec. (Jan. 1, 1941)...... 100.9 || 17.0 19.9 13.4 16.2 —.2 on 7.9 || 74.3 10.7 9.2 6.0 oF 
1941-—-Jan. 98.8 | 17.1 19.2 13.3 15.9 —.2 on 8.9 | 74.4 10.4 6.8 6.3 8 
Feb. 97.2 | 17.0 19.3 13.5 14.4 —.2 2 9.1 | 73.3 10.9 6.1 6.1 9 
Mar. 95.9 | 16.7 18.7 13.9 14.5 —.2 on 7.9 71.7 10.6 6.1 6.4 ee 
Apr. ; 98.2 | 16.7 19.0 14.0 14.3 —.2 of 7.8 | 71.8 11.4 7.0 7.2 8 
May 25 97.5 16.6 19.4 14.3 13.6 —.2 2 8.4 72.3 12.0 5.8 6.7 8 
June 98.2 16.4 19.2 14.5 14.5 —.2 2 8.4 73.1 11.6 . 7.1 7 
July 30 99.5 16.0 19.6 14.7 14.2 —.2 on 9.0 73.4 12.1 6.5 6.7 7 
Aug. bs 101.2 16.4 19.6 15.0 14.2 —.2 on 8.5 73.7 13.6 5.8 7.4 Pe 
Sept. (Oct. 1)... ..cccces 100.9 16.6 19.3 15.5 13.8 —.2 3 8.3 73.4 13.7 6.3 6.7 8 
OS Bieciseecandedewnes 101.1 16.5 19.5 15.5 13.8 —.2 2 8.1 73.4 13.5 6.6 6.9 7 
Oct. 101.5 | 16.5 19.6 15.3 | 13.6 —.2 on 8.5 73.5 13.9 6.6 6.6 9 
Oct. 101.3 || 16.8 19.6 15.3 13.8 —.2 oan 8.4 73.9 13.7 6.1 6.7 9 
Oct. 100.6 | 16.6 | 19.5 15.3 13.8 —.2 2 8.3 73.5 | 13.8 6.1 6.6 -6 














! Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “‘All other”. 
2 For explanation see BULLETIN for May 1937, pp. 395-396, 

3 Inflow less than $50,000. 

* Outflow less than $50,000. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 


OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES 


{Outstanding amounts in millions of dollars] 






































TABLE 8.—SHORT-TERM LIABILITIES TO FOREIGNERS, BY COUNTRIES 
| United » Fae . . - : 
. aoe 2 Nether-| Switz- | Ger- | , | Other Total - . , Latin 4 All 
ane — | Poanee lands | erland many | Italy Europe || Europe Canada America Asia | other! 
\ | 
Reported by Banks in New York City 
ee, a ee ae 2.7 301.5 | 923.7 99.1 105.2 | 204.5 157.4 371.3 |] 2,162.8 | 241.8 188. 49.0 | 0 
Se ee 5.0 214.5 799.4 122.2 | 222.2 161.0 111.2 281.3 Pt 1,911.7 216.8 130. 38.2 ay 
SS ee eee is 104.9 | 549.2 44.6 | 66.0 | 41.1 33.2 122.2 | 961.2 148.3 103. 69.0 .6 
1932—Dec. (Jan. 4, 1933)...... 3.8 171.0 72.2 13.8 | 82.2 30.2 | 36.6 63.1 409.1 | 89.3 117. 44.4 3.1 
1933—Dec. (Jan. 3, 1934)...... 8.2] 48.3 | 24.9} 8.3] 11.9] 16.3 9.9| 30.1 | ‘7 | 88.7 96. 43.1 | 4 
1934—Nov. 287...........000+-] 7) so. | 32:7) a2:71 9t7 | 23% 14.3. 41.7 || ‘ol 91.9 | 106. 60.3 | 9 
Reported by Banks in United States 
1934—Dec. 5... wae | j 79.6 36.1 13.5) 12.1 28.4 16.8; 40.6 7.1 103.3 117.4 125.1 | 0 
Dec. (Jan. 2, 1935).. | § 76.9 33.9 201 3.9 29.9 18.8 46.8 2.9 99.3 122.8 | 130.1 0 
1935—Dec. (Jan. 1, 1936) 1,2 205.5 163.5 68.6 | 86.1 29.0 | 26.1 | 107.5 56.3 145.3 156.3 188.9 3.4 
1936—Dec. 30 1, 235.7 | 176.3| 78.8] 123.5| 32.0 | 41.7] 126.3 .3| 186.1 | 263.9] 200.2 § 
1937—Dec. 29  & 261.5 143.9 | 89.1 | 302.1 | 39.0 25.7 156.0 1,017.1 175.6 280.9 236.0 0 
1938—Dec. (Jan. 4, 1939) es 436.1 187.4 101.8 | 218.8 17.8 20.4 | 255.5 1,237.8 201.8 248.5 274.3 5 
1939—Mar. 29 | 2, 473.9 219.5 | 143.9] 247.1 18.7 14.8 314.7 1,432.7 | 236.6 300.7 305.5 | 3.3 
June = oe a J 607.4 284.4 | 146.0 240.8 15.1 12.2 366.9 1,672.7 | 291.7 363.0 306.0 | BS 
Sept. 3,050.7 656.7 295.9 186.0 299.9 7.8 17.1 | 446.4 1,909.7 | 325.3 383.0 366.5 66.2 
Dec. Gens , 1940) 3,057.0 448.2 288.2 204.9 376.3 9.5 38.5 | 516.9 1,882.6 274.6 336.0 491.4 | B 
1940—Mar. ( a 3) | 3, = | 361.3 290.7 199.7 | 432.2 8.4 69.3 | 618.7 1,980.3 | 250.1 365.5 515.2 | 1 
June (July 3) 3, sf 397.9 504.8 184.7 441.0 9.8 29.8 | 625.7 2,193.8 259.2 421.4 521.7 | e 
Sept. (Oct. 2) 3, .0 386.4 503.5 | 180.3 | 459.6 | 13.2 24.6 667.5 2,235.0 410.7 438.4 567.7 | 
} | | 
1940—Oct. 30 3,738.7 || 378.8 500.8 | 179.1 490.0 9. 19.4 662.5 2, 239. 408.1 446.0 576.3 7 
Nov. 27 ; 3,820.3 397.2 497.6 172.8 493.5 8.0 18.9 656.3 2,244.3 | 435.2 453.6 622.0 5.1 
Dec. (Jan. 1, 1941) | 3,785.2 365.5 490.1 174.3 508.4 6.7 17.9 | 650.6 2,213.5 | 434.3 447.3 | 616.9 3.3 
1941—Jan. 29 | 3, -1}} 421.9 487.2 170.0 496.0 5.5 16.0 | 634.4 2,230.9 | 443.6 457.0 631.0 6 
Feb. 26 3,728.8 || 351.4 487.1 169.4 | 489.5 7.0 15.5 | 631.5 2,151.: 434.8 435.1 | 624.4 3.3 
Mer. (Apr. 2)...... 3,775.0 || 369.4 484.9 | 187.3 | 497.8 | 5.6 15.3 | 623.8 || 2, 184.; 421.5 470.2 | 612.9 1 
SS Sa | 3,883.5 454.9 487.7 179.7 489.1 | . oe 15.0 623.6 2, 255. 434.0 478.9 612.9 8 
) Serre | 3,892.6 462.0 488.2 ES | 507.2 | $.5 | 14.7 607.5 2, 258. 412.2 488.1 | 628.5 | 9 
June (July 2)........... | 3,819.5 406.6 483.1 171.2 514.2 5.7 14.4 606.5 2,201. 417.9 492.8 599.7 7.5 
WON oe esasca doses | 3,767.6 || 309.8 | 479.7] 171.5 | 502.2] 6.2 14.4 | 604.2 || 2,148.0] 424.7 | 474.6| 608.3 | 0 
Aug. (Sept. 3). 3, -4 359.1 472.2 166.7 499.0 | 6.8 17.1 603.0 2,124. 436.2 466.6 | 591.2 4 
eS |: ee 3,765.7 417.1 464.1 164.0 457.5 | 6.6 15.1 655.4 2,179. 438.4 439.2 603.8 4 
See ee a. Be 403.1 462.7 165.4 457.1 | 6.5 | 15.0 651.7 , s § 441.2 442.9 599.4 ~ : 
Oct. 15 5,134.2 387.4 461.6 163.5 456.2 | 6.5 15.1 664.8 3. 3 | 438.6 443.3 590.4 | 5 
Oct. 22 3, a 370.0 461.7 163.6 434.5 6.6 15.2 664.1 ae -8| 437.2 444.0 614.6 5.7 
Oct. 29 3 -5 || 455.2 461.1 164.3 435.2 | 6.6 15.1 645.8 || Ss % | 4260.4 435.7 609.2 0 
I} I} | 
Additional Detail Available from January 3, 19404 
5 European countries 6 Latin American countries 4 Asiatic countries 
Date | : I ar latex. | 22" | \Philip 
) = fin- Swe- | = ee e — ine 
Total be? he | a Total] gen- ~_ Chile Cuba | _ a Total China > | Japan oy 
| tina ro lands 
1940—Mar. (Apr. 3) ah oa 475. 1 28.7 | 25.0 168.6) 275.4) 63.5) 35.3 24.7 | 43.2 | 68.4 -2 | 455.1) 178.5 169.4 0 
June (July 3).......... 457 19.5 | 29.6 187.6) 326.5) 88.7} 39.0 | 30.2 | 49.7 | 65.3 -5 | 448.4) 181.8 152.6} 35.6 
eS eee 470 16.8 | 29.1 225.3 we 110.1) 33.4 26.1 48.7 63.2 -3 | 431.6) 192.7 106.8 | 
i 
ID —OE: DD... 6.bcccike cr cvies 469.0) -7| 16.2 | 24.3 .3 | 231.5) 348.2) 112.7) 39.7 | 25.0 | 48.4. 64.4 7.9 | 432.5 195.1 102.8} 45.2 
MN I alg, ig co cases | 466.2 5.7} 16.1 | 22.0 -1 | 232.4) 353.8] 115.1] 44.1 | 26.9 | 46.4 | 62.6 8.6 | 475.2)) 218.6 119.3 m 
Dec. (Jan. ‘ 1941) Wageee 462.7|| -8) 17.3 | 16.5 -7 | 235.4] 341.7) 115.4] 36.2 28.5 | 47.9 | 55.0 8.7 454.5)| 207.5 110.3 .6 
1941—Jan. 29 ma ane ea ea .-| 450.5 3.2) 17.1 | 14.1 -3 | 227.7) 342.5) 118.2] 45.4 | 26.1 | 48.6 | 49.3 4.8 | 464.3)| 210.5 114.1 3 
RS Oo ncn paamaall | 437.9) -7| 17.0 | 12.3 -2 | 221.6} 319.6) 103.3] 35.1 | 25.3 | 47.3 | 52.6 -9 | 464.4) 217.5 103.4 .0 
Mar. (Apr. 2) | 429.6) -4| 16.4 | 10.6 5.0 | 222.2} 348.6) 104.5] 44.0 | 30.5 | 51.5 | 53.5 oS | 447.9) 216.7 90.8 9 
CO |. ee | 433.1 -1] 16.1 | 12.5 | -8 | 225.6) 349.1)| 103.4) 50.6 | 28.8 | 55.6 | 48.6 oe 420.5) 187.0 92.5 > 
ke ae | 426.3]| el] 15.2 | 10.3 -2 | 231.5) 355.8) 107.1] 52.4 29.4 | 60.6 | 48.8 | io | 418.8) 176.5 94.9 . 
June (July 2)........ | 425.7) 125.5] 15.9 | 5.4 | 43.7 | 235.2] 364.2) 119.4] 53.4 | 29.4.| 60.1 | 42.6 | 59.4 | 393.4) 164.4 79.2] 48.5 
ES | 425.5) 123.4] 17.8 | 5.5 | 43.2 | 235.5] 353.6) 118.6] 46.6 | 28.0°| 66.4 | 42.3 | 51.7 | 381.1)| 159.9 76.3| 42.6 
Aug. (Sept. 3) | 424.2 .2| 18.0 6.1 .2 | 236.6} 348.0) 104.9] 47.3 | 27.7 | 73.3 | 42.0 9 | 365.0) 161.7 76.8 8 
meme. Cet. 8)... | = -9| 18.8 5.9 -1 | 240.2 yee 98.8) 37.5 26.0 | 74.0 41.4 oe _—s 151.6 75.4 Al 
| | 
ER ns seca uabawes | 451.0) 18.8 5.9 -8 | 240.0 327.31 99.7) 37.7 | 25.4 74.8 | 41.1 .7 | 359.1) 153.0 77.0 od 
ee eee | 450.5 18.8 5.9 -9 | 240.0) 325.7) 97.7| 37.1 26.7 | 74.4 | 40.0 «7 | 350.2) 148.7 75.3 -6 
SR ee | 449.9) 16.7} $5.3] .7 | 239.7) 328.4) 96.6) 38.2 30.4 | 75.5 | 40.5 -3 | 348.5) 148.2 75.4 *) 
3 RE eee 449.7 18.7 5.9 -5 | 239.7] 323.5) 93.5] 37.5 30.1 | 73.8 | 41.2 «4 345.2) 145.6 75.1 .6 
! ! | 











1 Prior to Jan. 3, 1940, the figures pe Asia represent Far East caly, the r remaining Asiatic countries being included under “All other” 


2 Last report date on old t 


3 First report date on new basis. 



























































4 The figures in this supplementary table represent a partial analysis of the figures in the main table under the headings of Other Europe, Latin Amer- 


ica, and Asia. 


Nore.—The figutes given in this table are not fully comparable throughout as a result of certain changes or corrections in the reporting practice of 
reporting banks which occurred on Aug. 12, 1936, Jan. 5, 1938, Oct. 18, 1939, and May 7, 1941 (see BULLETIN for May 1937, p. 425; April 1939, p. 295; April, 


1940, p. 362; and September 1941, p. 947). 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES ij 
OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES a 


{Outstanding amounts in millions of dollars] 


TABLE 9.-SHORT-TERM FOREIGN ASSETS, BY COUNTRIES 
























































rr i | ra 
United : bo | a 
ot El Witmer 2 Nether- Switz- Ger- _ | Other Total . | Latin | - 1 | All 
Date Total | —- France lands | erland | many | Italy Europe || Europe Canada America, Asia | other! 
Reported by Banks in New York City 
1931—Dec. 30 1,103.2 | 166.2 | | 20.9 | 12.6 467.2 18.7 |; 149.2 | 864.3 | 58.1 136.5 41.8 2.6 
1932—Dec. (Jan. 4, 1933) 949.4 89.4 ) 14.2 | 6.4 433.7 11.5 96.1 719.0 43.9 158.2 | 24.8 3.5 
1933 Dec ee 3, 1934) 907.1 || 197.9 5.0 18.1 12.5 258.1 | 16.8 83.9 || 652.3 | 34.7 159 2] 54.6 6.3 
1934—Nov. 287...........+0:. 827.1 || 201.3 | | 6.9 | £5 178.8 | 10.7 | 60.2 || 569.5 84.4 | 124.41 46.2 2.6 
Reported by Banks in United States 
1934—Dec. 5? 1,137.8 || 266.4 108.2 19.2 8.3 239.6 26.5 81.3 || 749.5 91.2 170.7 118.1 |} 8.3 
Dec. = 2, 1935) 1,139.9 296.9 80.5 18.6 8.2 231.7 27.2 80.0 743.2 96.3 174.6 117.4 8.5 
1935—Dec. (Jan. 1, 1936) 778.6 88.1 32.5 19.0 6.6 202.0 13.5 71.2 433.0 100.9 154.5 80.1 10.1 
1936—Dec. 30 | 672.6 114.1 16.8 21.9 5.4 165.1 10.9 57.8 392.1 59.4 141.1 67.2 12.9 
1937 —Dec. 29 655.0 84.8 13.5 23.0 5.5 126.1 20.8 52.9 326.5 | 118.0 114.4 78.9 17.2 
1938—Dec. (Jan. 4, 1939) 594.0 | 86.0 10.3 24.2 | 5.5 89.4 13.5 45.9 || 274.9 60.4 | 99.1 144.1 15.5 
1939—Mar. 29 ‘ | 553.6 83.0 13.8 20.1 | 3.6 81.4 16.4 48.8 || 267.1 46.3 99.5 125.7 14.9 
June 28 ee. | 496.6 55.4 | 10.7 19.7 | 4.5 77.4 9.5 | 39.9 || 217.0 | . 54.0 110.3 100.5 14.8 
Sept. 27 Se a 66.0 | 8.7 9.6 2.9 | 67.1 12.2 41.6 208.1 | 49.7 108.5 104.0 15.4 
Dec. (Jan. 3, 1940)... | 508 .7 39.9 | 4.9 5.7 5.2 | 53.4 | 11.8 | 51.4 || 172.2 39.7 113.3 174.1 | 9.3 
1940—Mar. (Apr. 3) ceccesl SOLSE BW | 49 ] 67 6.2 | 50.1 | 16.9 48.6 || 173.2 42.2 110.7 | 192.6| 8.9 
June (July 3)........ 475.0 || 32.0 | 6.2 2.6 3.8 | 47.3 | 14.2 41.0 147.2 35.3 117.0 167.9 | 7.7 
aepe. Get. 2)..<.... ; | 385.5 ! 20.2 | 3.5 1.1 3.35 | 45.6 2.8 34.8 109.4 30.8 | 113.1 125.7 | 6.4 
| | 
1940—Oct. 30 Sapo | 393.4) 19.6 3.7 1.0 1.9 | 44.0 3.3 33.3 106.8 32.4 | 123.1 124.9), 6.3 
Nov. 27 ' 395.1 21.4 | 4.3 a8 | 1.9 43.0 3.2 | &.0 | 106.0 29.7 | 125.9 126.2 7.3 
Dec. (Jan. 1, 1941)......| 384.0|/ 23.0 | 4.2 | 9 | 15 | 39.6 | 2.0 29.9 || 101.0 36.0 | 122.7| 117.8| 6.4 
1941 aes 399.2 23.0 | 3.4 & | 23 38.8 1.7 31.1 100.9 33.6 125.8 | 132.4] 6.5 
383.0 I 20.7 3.1 8 3.8 38.2 * a 31.0 99.4 30.8 115.1 131.0 | 6.6 
391.7 || 24.0 | 2.8 8 3.1 | 36.1 | 1.7 30.1 98.6 30.9 121.6 133.4 | 7.2 
360.2 22.6 2.8 9 2.7 3.5 | 1.7 29.1 95.3 25.0 118.3 113.9 | 7.7 
364.2 || 24.7 2.4 9 29 | 3 1.7 | 28.4 96.3 27.9 116.2 115.0] 8.8 
340.5 || 23.5 2.1 8 2.9 | 35.5 1.6 28.6 95.0 27.8 | 113.9 94.9 8.9 
uly 355.6 || 26.9 2.0 of 2.9 35.2 2.1 | 28.1 | 97.8 | 24.9 116.8 105.9 | 10.2 
Amg. (Sept. 3). ..ccccse- 353.5 || 23.4 1.9 8 2.8 35.3 1.5 28.0 93.6 | 27.6 121.9 100.0 10.4 
ie PUNE bas vasenvcve 353.8 | 22.4 1.9 ad 2.7 35.3 1.5 | 28.4 92.9 31.7 123.0 | 95.7 | 10.5 
| | 
Oct. 8 fob te emepakones 354.4 | 25.0 1.8 7 2.6 | 35.2 | 1.5 27.8 | 94.7 30.1 124.6 95.1 10.1 
Bs Wh -iscrckaeeewee hes 357.0 |} 23.1 1.8 oe 2.6 34.8 2.0 27.5 || 92.5 35.5 124.1 94.7 10.1 
SG TE ocunae rewauekewen 355.7 23.6 1.8 8 2.6 | &.5 1.5 27.1 || 92.9 34.4 125.1 93.7 9.6 
MPN Gaddis salddulemend 361.4 26.9 1.8 8 2.6 35.5 1.3 26.7 | 95.7 $3.2 126.1 94.5 9.9 
| 
Additional Detail Available from January 3, 19404 
5 European countries 6 Latin American countries 4 Asiatic countries 
1 
Date | =a. iD | | - | P ] Be] 2 ™ Pan- | - Philip- 
el- en- | Fin- | Nor- | Swe- | Bra- ex- | ama | ong | pine 
| Total] | glam mark | land | way | den Total || gen- zil ‘Chile Cuba | “ic6 | and Total China Kens Japan) *y. 
— | tina ic. Z. | lands 
Pare at errs edd meee okie ees sete enon bare ‘ores leno es eee! iesasen cares besmeed Pecan: errs 
1940—Mar. (Apr. 3)...... 19.4 7.9 2.2 8 | 4.0 4.5 | 71.4 | 12.5 33.0 9.4 10.7 4.7 1.1 | 182.6) 26.1 1.7 125.9 | 28.9 
mont (July 3) 10.6 || 3.4 | 7 3+} 1.5 3.4 | 77.5 || 16.7 | 33.7 9.7 11.4 4.8 1.3 155.2) 30.2 1.6 | 90.6 | 32.7 
eee ee | 1.7 3 | al | S34 SF) 7a l 14.8 | 30.8 10.0 | 10.6 4.5 | 9 | 1.5 24.2 4.3 | 53.2 | 28.2 
1940—Oct. | 7.6 || 2.2 3 1.9 1.1 2.1 | 81.4 || 13.2 40.2 | 10.8 | 10.9| 4.6 $7 | 110.7/| 24.2 3.0 58.0 25.4 
Nov. 6.1 |} 2.1 ol 1.9 1.0 | -8 | 82.9 || 13.5 | 39.0 | 11.7 | 11.5 5.3 1.9 | 113.9) 24.0 | 1.5 | 62.8 | 25.6 
Dec. as 1, 1941) S55 3.5 fi 8.8 9 | -0 | 78.4 11.9 | 33.1 | 13.4 > 11.7 6.1 2.1 | 103.8)) 23.7 1.7 | 55.8 | 22.6 
1941 = 29 P 5.6 || 1.4 3] 1.9 8 | 1.2 | 80.0 | 11.1 | 34.0 | 14.9) 11.8 6.1 2.1 | 117.9) 24.2 1.1 | 71.8 | 20.7 
b. 26 5.6 || 1.5 od 1.9 -8 | 1.2 | 68.3 || 10.0 | 24.4 | 14.3 | 11.3 5.9 2.4 | 114.2!) 23.5 .9 | 68.3 | 21.5 
Mar. (Apr. 2) 4.8 || 1.3 A] 1.9) 7} 9 | 71.1} 10.4 | 30.0 | 12.2 | 10.7 | 5.4) 2.5 | 115.2) 26.5 .9 | 67.3 | 20.4 
DE cok s censamens 4.4) 1.3 of] 1.9 Pe -6 | 69.0 || 10.8 | 28.1 | 12.0 | 10.3 5.4 2.5 | 97.0) 26.1 1.0 | 46.9 | 23.0 
CS A cee hve 4.2}; 1.0 (5) | 1.9 -6 | -6 | 67.4 12.7 | 24.1 | 12.2 9.7 6.0 2.7 | 98.0) 29.2 | 2.7 | 41.1 | 25.0 
june LS)? ee 4.4) 1.1 (6) | 2.0 -6 | -6 | 69.5 || 12.6 | 25.4 | 13.2 | 9.8 5.9 2.7 78.2) 31.1 2.7 | 17.3 | 27.1 
uly 30 4.4) 1.1 an 2.0 -6 | -6 | 72.4 || 13.8 | 27.3 | 13.5 | 10.0 5.6 2.3 90.6) 34.1 3.0 | 27.1 26.4 
Aug. (Sept. 3) 4.3] 1.1 (5) |} 2.0] .6] .6| 73.3 || 14.3 | 27.8 | 12.7] 9.5] 6.8] 2.2] 84.6] 30.7 | 3.4 | 22.5 | 28.0 
eS | ee | 4.2 | 1.1 | (5) | 2.0 | oS | -6 | 71.1 |) 15.6 | 24.4 | 13.5 9.1 6.5 1.9 | 81.2); 29.4 3.1 | 21.5 | 27.3 
| ] | | | | | | 
Oct. 8 ite 4.3 1.1 (5) 2.0 5 -6 73.5) 15.1 26.6 14.4 | 8.5 6.8 1.9 79.7, 29.0 2.8 | 21.0 | 26.9 
Se Be cc cedanee ie 1.1 (5) 2.0 | 5 .6 | 73.0 || 15.0 | 24.9 14.6] 8.5] 7.9] 2.1] 78.9) 28.7 2.8 | 20.5 | 26.9 
i SE re 4.2 1.1 (5) 2.0 5 -6 | 73.5 || 14.4 | 26.5 | 14.7] 8.7] 7.2 | 2.0 | 79.0) 28.6 2.8 | 20.4 | 27.3 
Oct. 29 4.1 1.0 (5) 2.0 5 -6 | 73.2 || 14.4 | 25.3 | 15.1 8.9 7.3 2.2 80.0) 29.2 2.9 | 20.4 27. 
1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other” 
2 Last report date on old basis. 
3 First report date on new basis 
‘ i pea in this supplementary table represent a partial analysis of the figures in the main table under the headings Other Europe, Latin Amer- 
ca, and Asia 
5 Less than $50,000. 
Note.—The figures given in this table are not fully comparable throughout as a result of certain changes or corrections in the reporting practice of 
reporting banks which occurred on Aug. 12, 1936, and Oct. 18, 1939 (see BULLETIN for May 1937, p. 431, and April 1940, p. 363). 
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Assets of 




































































; issue dept Assets of banking department | Liabilities of banking department 
i Bank of England | ae Fs 
1 (Figures in millions of | : Dis- | circufa- Ree 
,. pounds sterling) Gold! Other | Cash reserves counts Securi- tion’ | Deposits er 
| \zolc' | assets? —— and ad- |__ ties 7 eae i “i 
| Coin | Notes vances | | Bankers’ Public | Other - 
| | | | | |—— 
1999 —-Eiee. BS... ce savcsves 145.8 260.0 | Pe 26.3 22.3 84.9 379.6 71.0 8.8 35.8 17.9 
ee ; 147.6 | 2600.0 -6 38.8 49.0 | 104.7 368.8 132.4 6.6 | 36.2 18.0 
1931—Dec. 30................ |} 120.7 | 275.0 se | Ss 27.3 133.0 364.2 | 126.4 7.7 | 40.3 18.0 
SOND — Bs BB bocce ccc iccececns 119.8 275.0 Ss | Bs 18.5 120.1 371.2 102.4 89 | BSB 18.0 
1933—Dec. 27............ “ 190.7 260.0 1.0 58.7 16.8 101.4 392.0 101.2 22.2 36.5 18.0 
Co er ere 192.3 260.0 .5 47.1 7.6 98.2 405.2 89.1 9.9 36.4 18.0 
1935—Dec. 25............... | 200.1 260.0 .6 35.5 8.5 | 94.7 424.5 | 72.1 12.1 37.1 18.0 
1936—Dec. 30................ 313.7 200.0 -6 46.3 17.5 | 155.6 467.4 150.6 12.1 |} 39.2 18.0 
Oe, are 326.4 220.0 | 8 41.1 | 9.2 } 135.5 505.3 120.6 11.4 36.6 18.0 
ee Sr ere 326.4 230.0 | 8 51.7 28.5 90.7 504.7 101.0 15.9 36.8 18.0 
= Ss Sees 4.2 | 580.0 | 1.0 | 25.6 4.3 176.1 | 554.6 | 117.3 | 29.7 42.0 17.9 
BOOB TIME... ZB. 5 occ ce cccccceess .2 | 5630.0 | 9 13.3 | 4.0 199.1 616.9 | 135.7 | 12.5 | 51.2 17.9 
ere 2 | 630.0 | 1.0 | 31.0 | 3.8 175.4 so9.2 | 107.9 32.4 | $3.0 18.0 
Senn -2 | 630.0 1.4 | 27.0 3.7 175.4 603.2 121.7 14.6 53.0 18.1 
PGE ocean setknueks ce a 630.0 1.1 18.8 45.3 |} 145.8 611.5 118.6 22.0 52.3 18.1 
DME SS valnineoe Secncae m 5 680.0 1.5 | 56.9 | 28.3 | 133.7 623.4 131.8 | 13.6 57.2 17.7 
ENG vsvacernadiceeses on 680.0 1.6 50.7 11.4 149.4 629.5 110.9 | 32.3 | 52.1 17.8 
BE Given pawenvas baker -2 | 680.0 1.7 41.3 6.9 156.2 639.0 112.5 25.3 | 50.4 17.8 
BE oN snes sunescdnieen -2 | 680.0 1.7 21.8 6.5 181.7 658.4 132.1 u.5 | Bs 17.9 
pO ER rer -2 | 680.0 1.8 15.5 6.4 183.9 664.7 125.7 14.9 | 49.1 18.0 
| Sk | SRR ee em 5 730.0 1.6 58.8 4.6 | 149.8 671.4 133.9 10.6 52.2 18.1 
WN sca Satgeniwdoees om 730.0 1.3 36.9 4.5 | 163.3 693.3 117.0 13.7 3.5 | #7 
| ea om 730.0 .6 20.2 4.0 192.3 710.0 136.4 9.8 53.1 17.8 
Be ee oiatesweabes us on 5 780.0 3 28.5 6.4 267.8 751.7 219.9 $4.2 54.1 17.9 
Assets Liabilities 
nk of France } ’ 
= Domestic bills antennae to | Deposits 
- ° esas . overnment } 
(Figures in millions Foreign Oth Note Other 
of francs) Gold® ex- proved | circula- liabili- 
change — wl For oc- | | tion Gonmn: } ties 
aaka Special’?| Other | cupation | Other’ | posse (CAR. Other 
| | costs8 | | 
' = 
1929—Dec. 27...... 41, 668 25,942 5,612 ; 8,624 ...| 8,124 | 68,571 11, 737 Acer 7,850 1,812 
1930—Dec. 26 , 53,578 | 26,179 | 5,304 | re 8,429 cane a ery 9,510 | 76,436 12,624 ; 11,698 | 2,241 
1931—Dec. 30 wad 68,863 | 21,111 7,157 | ahaa 7,389 | pees Myfree eae 11,275 85,725 | 5,898 | 22,183 | 1,989 
1932—Dec. 30 83,017 4,484 | 6,802 | eds ; (NS OPRRreeeee Serre 11,712 | 85,028 | 2,311 20,072 2,041 
1933—Dec. 29 77,098 | 1,158 | 6, «6. eee 3 a See 11,173 | 82,613 2,322 | 13,414 1,940 
1934—Dec. 28 82,124; (963 | 5,837 | | Re eee 11,500 | 83,412 | © 3,718 | 15,359 | 1,907 
1935—Dec. 27 66, 296 1,328 | 5,800 | 9,712 a ; } 11,705 | 81,150 2,862 | 8,716 2,113 
1936—Dec. 30 60, 359 1,460 | 5,640 1,379 8,465 17,698 | 12,642 | 89,342 2,089 pie 13,655 2,557 
1937—Dec. 30... 58,933 911 5, 580 652 10, 066 se-esl ee 11,733 93, 837 . ae 19, 326 3,160 
a 1938—Dec. 29 87,265 | 821 7,422 1,797 7,880 |. ....| 20,627 | 18,498 | 110,935 2 Slane | 25,595 2,718 
1939—Dec. 28.... 10 97, 267 112 | 11,273 | 2,345 <5 34,673 | 20,094 | 151,322 Se | 14,751 | 2,925 
| | | | 
1940—Jan. 25.. 97, 268 111) 11,861 2,235 5,011 | — 35,673 19,636 | 151,738 | 8) ae 14,965 3,259 
Feb. 29 97,275 109 | 12,505 1,810 4,630 | i 40,523 20,785 | 156,150 | & sen | 17,128 3,156 
Mar. 28 10 94,614 | 111 | 42,645 1,870 5,005 | ; 20,550 | 19,666 | 156,032 | 1,154 cab ie | 14, 262 3,014 
Apr. 25 84,615 | 112 42,694 1,781 5,769 | | 20,900 19,305 156, 285 | 1,171 ita | 14,681 3,038 
May 30 84,616 | 102 | 44,083 | 1,889 | 14,473 | | 32,600 | 22,729 | 170,853 1,046 | | 25,782 2,811 
June 10 84,616 108 | 44,173 1,518 11,885 | 36, 250 25,221 | 174,469 | 1,049 | 25,405 2,848 
Aug. 2911 84,616 | (12) | (12) | (12) | (12) | 27,200 | 64,195 (12) | 198,578 995 27,200 | 28,226 (12) 
Sept. 26"! 84, 616 | (12) | (12) (12 Ce 39,200 | 69, 340 | (12) | 205, 439 990 | 34,930 | 25,700 12) 
Oct. 311! -| 84,616 | (12) (12) (12) | @ 56,806 | 65,250 (12) |- 213,131 1,097 | 38,932 | 25,075 (12) 
Nov. 28! 84, 616 | (12) | (12) | (12) (12) 64,397 | 61, 200 (12) | 214,176 | 748 39,107 | 24,941 (12) 
Dec. 261! 84, 616 42 | 43,194 661 3,646 72,317 63,900 23,179 | 218, 383 | 984 41,400 27, 202 3, 586 
| | } 
1941—July 31 | 84, 598 37 | 40,776 6,419 | 117,715 69, 500 22,605 | 242,000 | 1,318 | 60,612 | 33,978) 3,741 
Aug. 28 | 84, 598 37 40,720 |.. 6,139 117,555 67,700 21,826 244,099 1,341 60, 193 29,179 | 3,763 
1 Through February 1939, valued at se parity of 85 shillings a fine c ounce; thereafter at market price, which fluctuated until Sept. 6, 1939, when 
it was officially set at 168 shillings per fine ounce. 
2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 
3 Notes issued less amounts held in banking department. 
4 On Jan. 6, 1939, 200 million pounds sterling of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1, 1939, about 
5.5 million pounds (at current price) transferred from Exchange RK count to Bank; on July 12, 1939, 20 million pounds transferred from Exchange Account 
to Bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Exchange Account. 
5 Fiduciary i issue increased by 50 million pounds on June 12, 1940, and Apr. 30, Aug. 30, and Dec. 3, 1941. 
Gold revalued in Mar. 1940, Nov. 1938, July 1937, and Oct. 1936. For further details see BULLETIN for May 1940, pp. 406-407; January 1939, p. 29; 
September 1937, p. 853; and November 1936, pp. 878-880. 
For explanation of this item, see BULLETIN for July 1940, p. 732. 
8 By a series of Conventions between the Bank of France and the Treasury, dated Aug. 25, Oct. 29, Dec. 12, and Dec. 30, 1940, and Feb. 20, Apr. 30, 
May 419, June 11, and Sept. 11, 1941, advances of 130,000 million francs were authorized to meet the costs of the German army of occupation. 
* Central Administration of the Reichskreditkassen. , 
10 In each of the weeks ending Apr. 20 and Aug. 3, 1939, 5,000 million francs of gold transferred from Exchange Stabilization Fund to Bank of France; 
in week ending Mar. 7, 1940, 30,000 million francs of gold transferred from Bank of France to Stabilization Fund. 
Figures taken from annual report of Bank for 1940. 
12 Figure not available. 
Norte.—For further explanation of tables see BULLETIN for February 1931, pp. 81-83. 
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Assets 
Reichsbank Reserves of gold and Bills (and Securities 
Figures in millions of foreign exchange checks), : 
reichsmarks including Sec urity Eligible Other 
rotal 1 Tre asury _— as note Other assets 
stesesved Gold bills 
reserves cover 
1929—Dec. 31 2,687 2, 283 2,848 251 92 656 
1930-—Dee. 31 | 2,685 2,216 2,572 256 102 638 
1931—Dec. 31 | 1,156 OS4 4,242 245 161 1,065 
1932—Dec. 31 | 920 806 2, 806 176 398 1,114 
1933—Dec. 30 396 386 3,226 183 259 322 735 
1934—Dec. 31 R4 79 4, 066 146 445 319 827 
1935—Dec. 31 | &8 82 4,552 &4 349 315 853 
1936—Dec. 31 | 72 66 5.510 7 71 303 765 
POG7 EOE. Fh... cccvee | 76 71 6,131 60 106 286 R61 
1938—Deec. 31 | 76 71 8, 244 45 557 298 1,621 
1939—Dec. 30 78 11, 392 ww 804 393 2,498 
1940—Dec. 31 | 78 15,419 38 32 357 2,066 
1941—Jan. 31 77 14, 503 28 28 349 1,834 
Feb. 28 | 77 15, 284 34 24 351 1,445 
Mar. 31 78 15, 367 23 32 352 1,672 
Apr 0 78 15, 644 32 22 458 1,548 
May 31 78 15,918 23 18 438 1,922 
June ~O 78 16, 258 20 45 416 | 2,336 
July 31 78 16, 754 27 | 12 359 | 2, 302 
Aug. 30 77 17, 306 25 | 16 384 2,343 
Sept. 30 77 18,016 25 24 383 } 2,260 
Oct. 31? 77 18, 456 26 20 2 2 
Nov. 22? 77 17, 669 15 55 (?) 2 
P Preliminary 
! Not shown separately on Reichsbank statement after June 15, 1939 
2 Figure not yet available 
Nore.—For explanation of above table see BULLETIN for July 1935, p. 463, and February 1931, pp. 81-83. 
Central Bank 1941 1940 || Central Bank 
Figures as of last report | (Figures as of last report 
date of month) Dec. Nov. | Oct. Dec. | date of month) 
ST as ———— — oe | | a a es 
Central Bank of the Argentine Re- | National Bank of Bohemia and Mo- 
public (millions of pesos | ravia—Cont. 
Gold reported separately 1,075 1,075 1,071 Other assets reer 
Other gold and foreign exchange 456 440 258) Note circulation........... 
Negotiable Government bonds 364 364 268)| Demand deposits 
Rediscounted paper ! 11 Other liabilities 
Other assets 209 194 228) Central Bank of Bolivia (thousands 
Note circulation 1,281 1, 260 1,224 of bolivianos): 
Deposits—Member bank 502 545 437)) Gold at home and abroad 
Government 207 137 106) Foreign exchange 
Other 26 18 2 Loans and discounts 
Foreign exchange sold forward 7 3 6 Securities--Government 
Other liabilities 81 109 60) Other 
Commonwealth Bank of Australia } | | Other assets 
(thousands of pounds): | Note circulation 
Issue department: } Deposits 
Gold and English sterling | 18,955 17, 705}| Other liabilities 
Securities 57,245) 55,507|| National Bank of Bulgaria (millions 
Banking department: | of leva): 
Coin, bullion, and cash 4,033 3,817] Gold 
London balances 31,975} 69,111) Net foreign exchange in reserve 
Loans and discounts 20,202! 26,676 Foreign exchange 
Securities 67,790) 36,983 Loans and discounts 
Deposits 114,402) 127,821 Government debt 
Note circulation 73,614, 68,119) Other assets 
National Bank of Belgium (millions Note circulation 
of belgas): Mar.) Deposits 
Gold 4,331 4,331] Other liabilities 
Foreign exchange 543 236), Bank of Canada (thousands of Cana- 
Credits to State and public bodies 2,186 1, 656) dian dollars): 
Credits to private economy 125 231) Gold4 
Due from Bank of Issue, Brussels 373 376) Sterling and United States ex- 
Other assets 491 497| change 
Note circulation 7,596 6, 895) Canadian Gov’t. securities: 
Demand deposits 296 281 2 years or less 
Other liabilities 157 151 Over 2 years 
National Bank of Bohemia and Mo- } Other assets 
ravia (millions of koruny): (June)? Note circulation ; 
Gold | 1,503) 1,447 Deposits—Chartered banks 
Foreign exchange 788 78 Dominion Gov’t 
Discounts 660 Other 
Loans 1 Other liabilities 


! Less than 500,000. 


2 


Figure not available 


“ Latest month for which report is available for this institution. 





Note 


circula- 


tion 





Liabilities 


Deposits 


7 


Other 
liabili- 
ties 


1940 


Dec. 


(3) 
6,453 
1,560 

3) 


102, 
191, 
216, 
428, 


18, 


475, 


101. 


NRM&wO MWh 


38, 


448. 
127, 
12, 
359, 
217, 
10, 
9, 
28, 


5,044 755 
4,778 652 
4,776 755 
3, 560 540 
3,645 640 
3,901 O84 
4,285 1,032 
4,980 1,012 
5,493 1,059 
8, 223 1,527 
11,798 2,018 
14,033 2,561 
13,694 1,726 | 
13,976 1,935 
14, 188 2,127 | 
14, 689 2,006 | 
15, 210 2,012 
15, 565 2,373 
16,031 2,243 
16, 502 2,326 
16,918 2,511 
17,432 2,470 
16, 645 2,399 
1941 
Dex Nov Oct. 
9 
June. 
7,101 
2,091 
3 
Apr.)? 
104,959 
42,607 
224,182 
440, 344 
8,513 
02,454 
508 , 348 
422,463 
92,248 
May)? 
2,006 
40 
5,807 
905| 
2,593 
3,684 
8,610 
3,522 
2,902! 
| 
| 
200, 861 113,828) 42,511 
| 
| 391,783) 428,664) 462, 240) 
216,688) 228,459] 234,733} 
33,529) 20,309} 29,558) 
495, 956) 462,996) 448, 866) 
232,031) 247,154) 231,816} 
73,848} 53,180) 60,346] 
5.970} 7,220) 2,361] 
35,057! 20 25,654 


4 On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term government securities (see BULLETIN for July 1940, 


677-678) 


034 
699 
364 
685 


, 230 


168 
856 


7,239 


O85 


, 006 


336 
843 
353 
677 
518 
785 


917 


429 


440 
323 
380 
949 
738 
880 
515 


496 


pp 
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Central Bank 
(Figures as of last report 
date of month) 





« central Bank of Cc hile (millions of | 
pesos): 
Gold 
Discounts for member banks 
Loans to Government 
Other loans and discounts. .. 
Other assets 
Note circulation 
Deposits— Bank 
Other 
Other liabilities 
Bank of the Republic of Colombia 
thousands of pesos): 
Gold 
Foreign exchange 
Loans and discounts 
Government loans and securities 
Other assets 
Note circulation 
Deposits 
Othe *r liabilities 
National Bank of Denmark (millions 
of kroner): | 
Gold 
Foreign exchange 
Clearing accounts 
Discounts 
Loans —To Government agencies. 
Other 
Securities 
Other assets 
Note circulation 
Deposits 
Other liabilities 
Central Bank of Ecuador (thousands 
of sucres): 


' 
| 
ee 
| 
| 


(net) 


Gold 

Foreign exchange (net)........... 
Loans and discounts.............. 
Coy GOON: ik cs. eo ccckdenesccates 


Note circulation...........ss. eee 

Demand deposits ae 

Other liabilities | 
National Bank of Egypt? (thousands 


of pounds): | 


REA ee ee ee co 
Foreig n exchange Geer reper 
Loans and discounts ate 
British, Egyptian, and other Gov- | 
ernment securities 

Other asset 
Note circulation 
Deposits Government 

Other 


Other liabilities = 
Central Reserve Bank of El Salva- 
on thousands of colones): | 

old 
oreign exchange 
ans and discounts 
Ge vernment debt and securities 
Other assets 
Note circulation 
Deposits 
Other liabilities 
Bank of Finland (millions of mark- | 


aa): 

ie stinkin cscaietamnidane 
ac cca ipakbadea 
Loans and discounts. ......... 0... 
Domestic securities. ............... 
ee MR... os ova Sexi nvencscons 








| 1940 








1941 
| 
Dec. | Nov. | Oct. Dec. 

Beheack tie 147) 147 147 
CERES 227) 235} 216 
one ak aees 738 738) 742 
vatwae aie §12 537) 411 
alae wese 136 90 48 || 
meee 1,233 1,242 1,149 
196 167) 160 
Se 102 95 ol 
229 243) 194 
28,256 29,102) 29,757; 30,616 
10,903 10,449 8,098) 12,946 
46,855) 42,621 41,705) 27,200 
54,593; 54,586) 56,203) 49,271 
31,335 34,612 33,101) 30,668 
74,441) 68,009) 66,503) 62,327 
50,394! 53,786 54,810) 51,507 
47,107 49,574) aia 36, 806 
ETE RT 98) 115 
oer, Meee | 32 11 
ee Pees Ae 758 395 
Spree Pee 9 10 
Serres eee err 16 18 
aaebibaresnee | 26) 71 
eRe 8 fy tee e- | 180 157 
Sree Reet 857 516 
ee aI: | 792 741 
ARE OE ES | 980 353 
eee) irae tee | 204 197 

(July)! 
ee eee | 68,453, 60,935 | 
ati cenkeaaaee } 12,175) 18,146) 
BARES SOAR 73,117) 59,132] 
panne eneane mame 27,585 20,966 
Sheila Laren, | 95.556] 77.895 
anata bende bidenabatre 42,200! 53,042 
RS HES | 43,514) 28,241} 

| | (Sept.)! 
aiesteeeaae a 6,241 : 241 
RS lecmenvcs| ate Se 
— | 4,778 7/800 
mo ave 84,664 58,805 
7,660 6,299 
45,945) 37,309 
10, 166 2,480 


| 
13,246) 
1,616} 
1,307 
6,801) 
1,801] 
16,976) 
4,140 
3,655 








36,385) 30,393 
13,568 10, 890 
| 
13,236) 13,23 
1,215 1,557 
1,025 2,751 
6, 362 6,795 
1,711 1,345 
16,089 14,043 
3,821 4,475 
3,638 7,169 
(May)! 

556 604 
1,182 1,492 
5,610! 5,396 

414 370 
2,212 1,631 


' Latest month for which report is av ailable for this institution. 
; Ite ‘ms for issue and banking departments consolidated. 
Gold revalued in week ending Sept. 30, 1941, at 0.2175 gram fine gold per pengé, an increase in gold value of the pengé of approximately 24 per cent. 


4 Included in ‘‘Other liabilities” 


5 Figure for ‘ 





(Figures as of last report 
date of month) 


) ; 
| Central Bank 


| Bank of Fint: of Finland- -Cont. 
Note circulation 
Deposits 
Other liabilities 


Bank of Greece (millions of drachmas):| 


Gold and foreign exchange (net) 
Loans and discounts 
Government obligations 
Other assets 
Note circulation 
Deposits 
Other liabilities 
National Bank of Hungary (millions 
of pengo): 
Gold3 
Foreign exchange reserve 
Discounts 


Loans -To Treasury 
To foreign countries 
Other 

Other assets 


Note circulation 
Demand deposits 
Consolidated foreign credits of 1931. 
Other liabilities 
Reserve Bank of India (millions of 
rupees): 
Issue department: 
Gold at home and abroad. . 
Sterling securities 





Indian Gov’t. securities 
Rupee coin 
Note circulation 
Banking department 
Notes of issue department 
Balances abroad 
Treasury bills discounted 
Loans to Government 
Other assets 
Deposits 
Other liabilities 
Bank of Japan (millions of yen): 
Cash, bullion, and foreign accounts. 
Special foreign exchange fund 
Advances —To Government 
Other6 
| Government bonds 
| 


| 


Other assets 
Note circulation 
Deposits —Government 
Other 
Other liabilities 
Bank of Java (millions of guilders): 
Gold 
Foreign bills 
Loans and discounts 
Other assets 
Note circulation 
Deposits 
Other liabilities 
Netherlands Bank (millions of guil- 
ders): 
Gok 1 
Silver (including meeeneved coin) 
Foreign bills 
Discounts 
Loans 
Other assets 











Note Circulatiem: ..........0cecsssoss 
Deposits—Government............. | 
Other 


Other liabilities 








1941 1940 
Dec. | Nov Oct. | Dec 
(May)! 
a ae 5,659 5,551 
Re ee 796 834 
PAGE ESN. | 3,520| 3,107 
| (Mar.) 

A Te 18,465 10,000 
Sip geen ahaa 16,585 16,903 
Terre ry ere er 3,947 4,049 
Rey, eee = 3,589 3,771 
piobnkesieaekesea 19,371) 15,369 
aera <n ape 3 20,908 16,820 
olor ote sasalptorace 2,306 2,534 
ideale ec saben 100 124 
ee een 18 35 
Deeded Gio beeches 1,029 710 
eee Serene 801 570 
S Sibsaeeaheata ciel 140)... 

Sahay nek Mee Se maiees 35 51 
stetp'aca Riese Gabee-h 398 353 
LN ee ee 1,941 1,387 
Aes. (eee 337 160 
ey. Oe Ae 26 (4 
PROP ITIA: SESE 217) 297 











‘Cash, bullion, and foreign accounts” on this date excludes foreign accounts, which are presumably included in figure for ‘‘Other assets’ 


© Includes bills discounted, no longer shown separately beginning Mar. 29, 1941. 
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_ Central bank 
Figures as of last report 
date of month) 


Reserve Bank of New Zealand (thou- | 
sands of pounds): 
Gold 
Sterling exchange reserve 
Advances to State or State under 
takings 
Investments 
Other assets 
Note circulation 
Demand deposits 
Other liabilities 
Bank of Norway (millions of kroner): 
Gok 
Foreign assets 
Total domestic credits and securi 
ties 
Discounts } 
Loans 
Securities 
Other assets 
Note circulation 
Demand deposits 


Government 
Other 


Other liabilities 
Central Reserve Bank of Peru (thou- 
sands of soles): 
Gold and foreign exchange 
Discounts 
Government loans 
Other assets 
Note circulation | 
Deposits | 
Other liabilities 
Bank of Portugal 
escudos): 
Gold? 
Other reserves (net) 
Non-reserve exchange 
Loans and discounts 
Government debt 
Other assets 
Note circulation 
Other sight liabilities 
Other liabilities | 
National Bank of Rumania (millions 
of lei): 
Gold4 
Special exchange accounts 
Loans and discounts | 
Special loans (in liquidation) 
Government debt 
Other assets 
Note circulation | 


(millions of 





Demand deposits 
Other liabilities 
South African Reserve Bank (thou 
sands of pounds): 
Gold 
Foreign bills 
Other bills and loans 
Other assets 
Note circulation 
Deposits 
Other liabilites 
Bank of Sweden (millions of kronor): 
Gok 
Foreign assets (net) 
Domestic loans and investments 
Other assets 
Note circulation 
Demand deposits 
Other liabilities 





| 





1941 


| 


Nov. | 


N 


tho 
Nn Ne wr 


48,533 
19, 604 
) 


40,650 
28,488 
76,321 

3,980 


tr 


th 
NNN wb 


(Mar 


Sept | 
1, 309) 
1, 332) 


1,919 


37,532) 
89,691 
28,281 
12, 246) 
| 

51, 260 
11, 686 
2 
41,762 
28,151 
71,846) 
4,714) 


| 
424 
874 
773 
877 

1,568 
716) 
664 


Central Banks—Continued 


1940 
| 


Dec. } 


Rf 
5 


| 

| 

2)} 

1 1} 


Nh 


27.020 
3,77 
1,16 

22,667 

21,107 

3,485 

! 


| 
| 
| 


186 
102) 


ee 
- val 





033 
156 
903 


— me he ee 








_ Central bank 
(Figures as of last report 
date of month) 


Swiss National Bank (millions of 


francs): 
Gold 
Foreign exchange 
Loans and discounts 
Other assets 
Note circulation 
Other sight liabilities 
Other liabilities 


Dec. 


Central Bank of the Republic of | 


Turkey (thousands of pounds): 
Gold 
Foreign clearing accounts 
Loans and discounts 
Securities 
Other assets 
Note circulation 


Deposits —Gold 
Other 
Other liabilities 


Bank of the Republic of Uruguay 
(thousands of pesos): 
Issue department: 
Gold and silver 
Note circulation 
Banking department: 
Gok 
Notes and coin 
Advances to State 
government bodies 
Other loans and discounts 
Other assets 
Deposits 
Other liabilities 
Central Bank of Venezuela (thou- 
sands of bolivares): 
Gold 
Foreign exchange (net) 
Credits to national banks 
Other assets 
Note circulation— 
Central Bank 
National banks 
Deposits 
Other liabilities 


and to 


|| National Bank of the Kingdom of 


Yugoslavia (millions of dinars): 
Gold 
Foreign exchange 
Loans and discounts 
Government debt 
National defense bills 
Other assets 
Note circulation 
Other sight liabilities 
Other liabilities 
Bank for International Settlements 
(thousands of Swiss gold francs®): 
Gold in bars 
Cash on hand and on 
account with banks . 
Sight funds at interest 
Rediscountable bills and accept- 
ances (at cost) 
Time funds at interest 
Sundry bills and investments 
Other assets 
Demand deposits (gold) 
Short-term deposits 
currencies): 
Cencral banks for own account. 
Other 5 : 
Long-term deposits: Special ac- 
counts 
Other liabilities 


current 


(various 


124,311 
38 , 903 
, 230 

9,422 
95,695 
60,738 
42,003 
| 9,770 





1941 


Nov. 


124, 304 
862 
997 
7,479 


34, 
38, 


94,067 


63,943 
37,339 
10,292 


| 444, 880 


190,822 
28 , 096 
498 , 066 
79, 358 
113,375 
137,038 


86, 235 
107,621 
74,449 
30, 136 
24,178 
91,001 
130,627 
119,626 
231, 365 


124, 304 
31,706 
38,997 
14,676 


89, 235 
70,089 
40,855 
9,504 


Sept. 
28,730 


39, 293 
15, 507 


141,956 
21,008 
221,911 
49 
22,793 


19,812 
4,047 


229,001 
192,801 





40,826 
95,780 


109, 2 
195, 


awe tN 
o sass 
+ tw de 
— x Ss 


_ 
wwn 


35,368 


5,210 
5,650 


141,614 
21,153 
234,370 
2,306 
28,144 


42,588 
3,098 


229,001 
192,840 








! Latest month for which report is available for this institution. 
“ Figure not available. 
Valued at average cost. 
* Gold revalued Apr. 1, 1941, at 0.0047 gram fine gold per leu. 
” See BULLETIN for December 1936, p. 1025. 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 





{Per cent per annum] 











Date effective 





In effect Oct. 2, 


1936 

Oct. 9 

Oct. 16 

Oct. 20 

Nov. 26 

Dec. 3 

Jan. 28, 1937 

June 15 

July 7 

Aug. 4 

Sept. 3 

Nov. 13 

May 10, 1938 

May 13 

May 30 

Sept. 28 

Oct. 27 

Nov. 25 

Jan. 4, 1939 

Apr. 17 

May 11 

July 6 

Aug. 24 

Aug. 29 

Sept. 28 

Oct. 26 

Dec. 15 

Jan. 25, 1940 

Apr. 9 

May 17 

Mar. 17, 1941 

May 29 

June 27 

In effect Jan. 31, 
1942 
































| 

Central | Rate Date 
bank of— | - | effective 
Japan 3.29 | Apr. 7, 1936 
ava 3 Jan. 14, 1937 
Latvia | 5 Feb. 17, 1940 
Lithuania 6 | July 15, 1939 
Mexico 4 | Jan. 2, 1941 

| 

Netherlands | 2% | June 27, 1941 
New Zea- | } 

land 1% | July 26, 1941 
Norway | 3 | May 13, 1940 
Peru | 5 Aug. 1, 1940 
Portugal 4 Mar. 31, 1941 

| 
Rumania | 3 | Sept.12, 1940 
South Africa} 3 June 2, 1941 
Spain | 4 1Mar. 29, 1939 
Sweden ,3 May 29, 1941 
Switzerland. | 14% Nov. 26, 1936 
| 

Turkey | 4 | July 1, 1938 
United King-| 

dom 2 | Oct. 26, 1939 
U.S. S.R. 4 | July 1, 1936 
Yugoslavia. | 5 | Feb. 1, 1935 





| | | 
| Central bank of— Central | Rate | Date 
eee bank of— | = | effective 
United Neth- Switz- | idogeanatlit 
bs Ger- Bel- Swe- } 
King- France ae | er- s er- | Albani: 514 Mar. 940 
dom many | gium | jands | 4°" land ee: 3 ~ aly * coe 
—— —— -—, —— — | —— [Belgium | 2°") Jan. 25; 1940 
Bohemia and | 
2 3 s ta 3 2% | 2 Moravia....| 344 Oct. 1, 1940 
} 2% | | | 
gg Benen Omay | 
eaves | 2% | Bolivia | 6 | Nov. 8, 1940 
|- +--+. EE Rei: | Sie | 1% |British India 3 | Nov. 28, 1935 
2 eee |Bulgaria | 5 Dec. 1, 1940 
| 4 | Canada ..| 2% Mar. 11, 1935 
6 Chile ...| 3-4% Dec. 16, 1936 
5 Daa sted Colombia.....| 4 | July 18, 1933 
| 4 SARE Oe 
3% a Pe | 
3 eo [Denmark.....| 4 | Oct. 16, 1940 
4 ae |Ecuador | 7 May 26, 1938 
. 2 a ieee) ih E] Salvador...| 3 Mar. 30, 1939 
| 3 |.......|--..... [Estonia.......] 434) Oct. 1, 1935 
3 ae Hien Finland....... |} 4 Dec. 3, 1934 
2% | Ae Has | 
2 Sees Pe Sa 25 ae = France........| 1384) Mar. 17, 1941 
4 ‘ |Germany.....| 3% Apr. 9, 1940 
3 aja i\Greece : 5 | July 14, 1941 
24% ss eee Hungary 3 Oct. 22, 1940 
| 4 ; <eval \Italy 4% May 18, 1936 
| 
3 Be 1 Not officially confirmed. 
2 aa Sip Note.—Changes since Dec. 31: none. 
2 
| 3% 
a 3% | 
134 
| 3 | 
| 2% 
2 1% | 3% | 2 2% 3 14 











OPEN MARKET RATES 
[Per cent per annum] 





























United Kingdom | Germany 
Month RB: es 7 : oe gr erenes | ‘iniowa _— Pri = 
ankers’ reasury ankers’ rivate . rivate 
acceptances | bills Day-to-day | allowance discount Day-to-day discount 

3 months | 3 months money | on deposits rate | . ee rate 

‘ = 2 ae (eee 
1929—Nov. 5.35 5.30 §.15 4-314 6.89 7.79 4.26 
1990-—NOWi.. 6.606000 2.18 2.15 2.01 1 4.79 5.48 1.31 
oo) ae. ee 5.75 5.55 4.96 4 8.00 8.69 1.59 
1932—NOV.....ccccesescs .89 82 | Pe } % | ©3.88 4.80 .37 
9933 NOW. cs ncceisnse-s 1.05 -94 .75 ly | °3.88 5.18 | 45 
1934—Nov.........00+. -45 .29 } .68 lo 3.63 4.21 | 63 
1935—Nov. 57 55 75 le 3.01 3.07 3.15 
Cs. cs cecev end .56 $5 75 | lo 3.00 2.79 85 
$067 —Sew......s.0.0- 59 58 75 4 | 2.88 2.65 13 
1938—Nov............. -66 .67 75 \% | 2.88 2.58 .14 
1939-—NOV........ccc000 1.96 1.18 1.00 lo | 2.65 2.19 1.75 
1940—Nov.......... 1.03 1.02 1.00 wy | 2.25 1.93 | 2.25 

1940 —-Dec. 1.03 1.01 1.00 4 | 2.25 | 1.95 2.25 

1941—Jan........... 1.03 1.01 1.00 % | 2.25 1.73 2.25 | 
BREE Ra 1.03 1.02 1.00 le | 2.25 1.68 2.25 

Eo cacag 1.03 1.01 1.00 te | 2.25 | 1s | 27 
Ne ee 1.03 1.01 1.00 % | 2.25 | 1.67 2.06 

OT” ES ESS: 1.03 1.00 1.00 lo 2.25 1.78 | 1.93 

| ERROR TS 1.03 1.00 1.00 A 2.13 } 1.93 | 1.88 } 

IE 655: rebiiecia mega 1.03 1.00 1.00 le 2.13 1.63 1.88 | 
| ee 1.03 1.00 1.00 lg 2.13 | 1.88 
_ | SRS 1.03 1.01 1.00 le 3.33 1.88 

Oct. 1.03 1.00 1.00 \y 
Nov. 1.03 1.00 1.00 % 


© Corrected. 
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Money 
for 
1 month 
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Loans Private 
up to 3 discount 
months rate 
sig? | 3.32 
31_-5\% 1.16 
6-7'4 1.77 
314-54 1.50 
3-5 1.50 
214-414 1.50 
25 2.44 
22-5 1.46 
215-5 1.00 
214-5 1.00 
2-5 1.25 
315 5}y | 1.25 
3%-5% 1.25 
314-5% 1.25 
344-54 1.25 
34-51% 1.25 
345% 1.25 
3-54 1.25 
3-54 1.25 
3-514 1.25 
3-514 1.25 
3-5% 1.25 
3-514 1.25 





Nore.—For figures for other countries and references to explanation of tables see BULLETIN for September 1940, p. 1018. 
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COMMERCIAL BANKS 





































































































Assets | Liabilities 
United Kingdom! . - | 
ales ‘ aia Money at ae : | nosits 
(Figures in millions of = | Cash | call and | Bills dis-| TTe@sutY |. | Loans to| Other | papers Other 
pounds sterling) reserves short counted wea Securities) customers; assets | VW : liabilities 
notice | eae Total Demand*| Time® 
| 10 London clearing banks 
1932—December | 207 127 408 | 472 778 208 1,983 991 | 963 | 216 
1933—December | 213 119 ). se ea | 565 740 237 1,941 1,015 900 | 244 
1934— December 216 151 wee. Bhkkeavces 594 759 247 Sn | 1,044 910 251 
1935—December 221 159 a BRS 605 784 231 2,091 1,140 924 | 231 
1936—December............. 236 187 316 630 864 238 2,238 |] 4) (4) | 232 
i | 
11 London clearing banks5 
———— aay tthe AT Te 
1936—December 244 195 322 660 890 249 2,315 1, 288 1,012 245 
1937-— December 244 163 300 635 984 256 2,330 1, 284 1,026 252 
1938 — December 243 160 250 35 971 263 2,254 1, 256 997 269 
1939— December 27 174 334 009 1,015 290 2,441 1, 398 1,043 256 
1940— December 324 159 265 314 771 924 293 2,800 1,770 1,030 250 
1941—January 279 | 131 269 34 789 926 269 2,757 1,729 1,027 247 
February 284 128 210 330 S14 915 272 2,709 1,696 1,013 243 
March 288 132 194 374 821 922 276 2,764 1,728 1,036 242 
April 298 137 188 +01 820 897 274 2,829 1,769 1,000 247 
May 293 128 73 169 S48 889 273 2,824 1,789 1,035 249 
June 311 143 193 $82 880 874 311 2,946 1,870 1,075 248 
July 306 139 275 476 902 866 267 2,991 1,898 1,093 240 
August 316 140 266 +69 935 850 264 2,997 1,909 1, 088 242 
September 330 134 315 531 939 839 269 3,115 1,991 1,123 243 
October 328 132 270 596 986 837 273 3,176 2,023 1,153 246 
November 332 127 246 651 999 825 280 3, 208 2,054 1,154 250 
Assets Liabilities 
Canada — a Security 
Entirely in Canada ; — Deposits payable in Canada 
(10 chartered bank End of abroad Ott Note excluding interbank deposits 
month figures in millions Other and net. Securities ther circula- Other 
of Canadian dollars) Cash Security loans lue from asnets tion liabilities 
reserves loans and dis- foreign Total Demand Time 
counts banks ae si 
1932 — December 211 103 1,104 155 778 500 115 1,916 38 1,378 821 
1933-—December 197 106 1,036 134 861 482 121 1,920 563 1,357 775 
1934— December 228 103 977 155 967 491 124 2,035 628 1, 407 761 
1935 December 228 &3 945 141 1,155 529 111 2,180 694 1, 486 789 
1936— December 240 114 791 161 1, 384 554 103 2, 303 755 1,548 837 
1937 —December 25 76 862 102 1,411 575 96 2,335 752 1,583 850 
1938-—December 263 65 940 106 1,463 535 88 2, 500 840 1,660 $43 
1939— December 292 53 1,088 132 1,646 612 | 85 2,774 1,033 1,741 963 
1940— December 323 40 1,108 159 1,531 570 | Pelt] 2, 805 1,163 1,641 846 
1941—January. 312 36 1,092 164 1,677 522 79 2,873 1, 205 1,668 851 
February 293 34 1,104 170 1,788 531 80 2,989 1,302 1, 687 850 
March 06 | 35 1,115 178 1,766 521 80 2,972 1,270 1,703 858 
April 325 31 1, 109 189 1,820 544 79 3, 064 1, 356 1, 708 877 
May 321 | 29 1,132 183 1,812 537 80 3,045 1,350 1,695 889 
June 288 | 33 1,292 191 1, 688 575 80 3,075 1,608 1, 467 913 
July 314 34 1,279 188 1, 681 559 80 3,068 1,579 1,489 907 
DRM ohecaynaaics 299 35 1,255 190 1, 698 553 81 3,031 1,509 1,522 919 
September.............. 308 36 1, 237 197 1, 696 579 79 3,037 1,482 1,555 938 
October 325 37 1, 233 199 1,643 594 80 3,012 1,420 1,592 939 
November 342 36 1,218 182 1,690 593 76 3,041 1,402 1,639 944 
: Assets Liabilities 
France a 
(4 large banks End of month Cash | Due from Bills dis- ae Other | Dupesits F Cva Other 
figures in millions of francs) reserves banks counted — mm fe lebih accept- | liabilities 
| Total Demand rime ances | 
~ -| ——] —— | —_} —_} —_|___|__ 
1932— December 9,007 1,766 22,014 7,850 1,749 | 36,491 | 1,268 295 4,331 
1933— December 5,870 1,416 | 19,848 8, 309 1,827 | |} 31,773 | 862 273 4, 362 
1934— December 5,836 1,421 18, 304 8,159 1,717 | 30, 943 I 30, 039 904 193 } 4, 301 
1935—December | 3,739 2,484 16, 141 8,025 1,900 27,553 |] 20, 859 694 337 | 4,399 
1936—December | 3, 100 2,975 17, 582 7,631 1,957 28, 484 | 27,955 529 473 | 4,289 
1937-—December | 3,403 4,116 | 18,249 7,624 2,134 | 30, 348 | 29,748 600 | 661 4,517 
1938—December 3,756 4,060 | 21,435 7,592 1,940 33,578 | 33, O42 537 | 721 4,484 
1939—December 4, 599 3,765 | 29,546 7,546 2, 440 42, 443 | 41,872 571 | 844 4, 009 
1940—January | 4,066 4,080 | 29,808 7,756 1,745 42, 850 | 42, 302 548 | 938 3, 667 
February 4,293 3° 903 30,810 | 7.379 1/849 43,73? 43,195 342 1,034 3,753 
March® | 4,110 | 3,920 34,123 7,499 1,961 46,608 || 46,064 544. | «1,105 3,901 





1 Through August 1939, averages of weekly figures; beginning September 1939, end-of-month figures, representing aggregates of figures reported by 








individual banks for days, varying trom bank to bank, toward the end of the month. 


Represent six-month loans to the Treasury at 1} per cent, callable by the banks in emergency at a discount equal to the Bank of England rate. 


3 Through December 1937, excludes deposits in offices outside England and Wales which are included in total 


Beginning 1936, figures on this basis available only for all 11 banks 


5 District Bank included beginning in 1936 


Note 


PP 


188 


No figures available since March 1940. | oe : ’ 
For other back figures and explanation of tables, and for figures for German commercial banks, see BULLETIN for August 1939, p. 699; June 19 
388-390; and October 1933, pp. 641-646. 
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Year or month 
ies 
1 34 
RR eae 
Serre 
SR ene 
DR asc40 a wawweens 
sg ST ee re ee 
| Se IES 
WAG. oc cvnes wbacecses 
1941—Jan..........- 
— _ See 
a 
Apr coccevee 
May 
, ere 
July 
Aug 
Sept 
Oct 
Nov 
Dec 
Year or month 
eee ee 
1935 ee 
TRIB, cicaccetecewss 
OST .iciaxerecwees 
FOSD. ccccevcesesees 
SSP... cccccedvarcies 
PPOG: i cccensamesaes 
FOES... cccvccvceccoces 
1es 
1941—Jan......... 
REE 
Mar 
Apr 
May 
June 
July 
Aug 
dept 
Oct 
Nov 
Dec 
Year or month 
ER icc dckwunonees 
SRDS. canewcentenaes 
TOGO: bccdcmeee neces 
PEE. aswaiachesaye 
as Perron 
Dea acres eaneeous 
err ere 
ee ee 
$ 1941—Tan.......00000: 
| Sener 
= a ae 
Apr 
May 
, eee eee 
July 
| re 
Sept. nernes 
Oct. 
Nov. 
Dec. 
NOTE. 
y 








[Averages of certified 


Argentina 
pes ) 


Special 








noon buying rates in New York for cable transfers. 


FOREIGN EXCHANGE RATES 


In cents per unit of foreign currency] 





Australia 
pound) 














Brazil (milreis) 


Bel- 
gium 
(belga) 

















British 
India 


(rupee) 


37.879 
36.964 
523 
37.326 
36.592 
33.279 
30.155 


30.137 


Xd. 


30.148 
30.140 
30.139 
30.129 
30.129 
30.129 
30.128 
30.130 
30.137 
30.151 
30.151 
30.130 


Hong 
Kong 
dollar) 


3.648 


393 
285 
aed 4 
24.524 
-110 
.099 
O88 
ORS 
-043 


NMNNNh 
annny 


Settle- Sweden 


| 


Official Official Free Official Free 
Export 

33.579 400.95 23.287 8.4268 

32.659 388.86 | 18.424 | 8.2947 

33.137 395.94 16.917 8.5681 | 15.8788 
32.959 393.94 16.876 8.6437 6.1983 
32.597 389.55 16.894 5.8438 

30.850 353.38 16.852 6.0027 5.1248 
29.773 1322.80 305.16 116.880 6.0562 5.0214 
29.773 123.704 322.80 321.27 6.0575 5.0705 
29.573 2. 321.50 6.0575 5.0560 
29.773 2 321.11 6.0575 | 5.0604 
29.773 23.704 2 321.30 6.0575 5.0599 
29.773 23.704 z. 320.70 6.0575 5.0600 
29.773 23.704 322. 321.19 6.0575 5.0600 
29.773 23.704 322.5 321.25 6.0575 5.0598 
29.773 23.704 322.86 321.31 6. 5.0616 
29.773 23.704 322.80 321.28 6. 5.0646 
29.773 23.704 322.80 321.33 6. 5.0616 
29.773 23.704 322. 321.37 6. 5.0803 
29.773 23.704 322.80 321.43 6 5.0896 
29.773 23.704 322.80 321.50 6 §.1331 
. Fin- | Ger- . 

y - Czecho- Jen- le | G ~e 
Celom- Creches) Benz | land |France) many | (recy: 
peso) |(koruna)| (krone) | mark- | (franc) | (reichs- ma) 

aia aa) | ka) | mark) | 
|__| —— ‘mee —| paees a 
4.2424 22.500 2.2277 6.5688 39.375 9402 
4.1642 | 21.883 | 2.1627 | 6.6013 | 40.258 | .9386 
| 4.0078 | 22.189 | 2.1903 | 6.1141 | 40.297 9289 
3.4930 | 22.069 | 2.1811 | 4.0400 | 40.204 | .9055 
| 3.4674 21.825 | 2.1567 | 2.8781 | 40.164 | .8958 
13.4252 | 20.346 | 1.9948 | 2.5103 | 40.061 8153 
| : | 119. 308 1.8710 |12.0827 | 40.021 | 1.6715 
| 57.004 | }12.0101 | | 139.968 
| | | | 
| 57.14 | 2.0104 39.979 
56.987 | 2.0101 | 39.969 
56.985 2.0100 | 39.960 
57.011 2.0100 39.962 
57.022 | 2.0100 | 39.968 | 
56.982 2.0098 | 39.970 
56.981 eae ee | 
56.982 | | Be costae 
| 56.982 | Ree are 
56.980 | | 
56.993 } 
56.987 | 
. Straits 
Norway) Poland —— Ruma- oe Spain 
(krone)| (zloty) Ler! \ ‘lew P; ance 4 (peseta) ments 
escudo) eu) poun¢ (dollar 
| 
25.316 | 18.846 4.6089 1.0006 | 498.29 13.615 59.005 
24.627 | 18.882 4.4575 484.66 | 13.678 | 57.173 
24.974 18.875 4.5130 3 491.65 | 12.314 | 58.258 
| 24.840 | 18.923 | 4.4792 72 489.62 | 6.053 | 57.973 
24.566 18.860 4.4267 .73 484.16 5.600 | 56.917 
23.226 | 118.835 | 4.0375 | .7111 | 440.17 | 10.630 | 51.736 
1122.709 | 3.7110 | 1.6896 | 397.99 | 9.322 | 46.979 
See 14.0023 398.00 19.130 | 47.133 
eer 3. 9986 398.00 9.130 | 47.089 
SS | 4.0069 3908 00 9.130 | 47.094 
<Stae | 4.0039 398.00 | 9.130 47.106 
eidimaratn 4.0009 398 .00 9.130 | 47.107 
reer | 4.0017 398 . 00 9.130 | 47.107 
ae 4.0026 308.00 | 9.130 | 47.138 
oe } 398.00 47.160 
paawas } 398 . 00 47.160 | 
cere we 398 .00 47.160 
eae 398.00 47.160 
| 398 00 47.160 
398.00 47.160 


krona) 


manu | 
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1 Average of daily rates for that part of the year during which quotations were available. 


Developments affecting averages during 1941: 


Canada (dollar) 








Special export rate for Argentina first reported in addition to official rate on Mar. 27; nominal. 


No rates certified: Yugoslavia 


since Jan. 28; Hungary 


since Mar. 12; Chile 


Sweden, and Switzerland—since June 14; China and Japan—since July 25; Hong Kong—since Dec. 24 


Changes in nominal status (noted only if affecting quotations for at least five days a month): 


Mexico. 
For further information concerning the bases and nominal status of exchange quotations, and concerning suspensions of quotations prior to 1941, 
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see BULLETIN for February 1941, p. 183; February 1940, p. 178; September 1939, p. 831; March 1939, p. 236; and March 1938, p. 244. 


Chile (peso) 


Bul- 
garia 
(lev) 
Official Free Official | Export 
1.2852 101.006 10.1452 
1.2951 99 493 5.0833 
1.2958 99.913 5.1240 
1.2846 100.004 5.1697 | 14.0000 
1.2424 99.419 5 4.0000 
11.2111 96.018 5.1727 | 4.0000 
190.909 85.141 5.1668 $0000 
esis 90.909 87.345 | 15.1664 14.0000 
90.909 84.801 5.1674 4.0000 
90.909 83.687 5.1063 4.0000 
90.909 84.981 5.1660 | 4.0000 
SS ail 90.909 87.651 5.1660 4.0000 
90.909 87.421 5.1660 4.0000 
90.909 R8.183 
90.909 88.271 
Che ee 90.909 88.961 
Kaa eos 90.909 89.134 
90.909 88.781 
90.909 88.604 
90.909 87.395 
H Neth- | 
pascal Italy Japan Mexico erlands 
gary lira) (yen) peso guild 
(pengo) on) 
29. 8.5617 29.715 27.742 | 67.383 
29. .2471 28.707 27.778 | 67.715 
29. .2916 | 29.022 | 27.760 | 64.481 
19 . 2607 28.791 27.750 | 55.045 
19. §.2605 | 28.451 22.122 | 55.009 
19 5.1959 | 25.963 19.303 | 53.335 
18. 5.0407 23.436 18.546 | 153.128 
19, 15.0703 | 123.439 20.538 
19.770 5.0432 23.439 20.504 
19.770 5.0422 23.439 20.524 
19.770 5.0452 23.439 20.529 
5.0475 23.439 20.538 
5.0805 23.439 20.537 
5.2621 | 23.439 | 20.533 | 
23.439 20.542 | 
| 20.538 
20.542 
| 20.567 
20.544 
20.560 
United Kingdom Uruguay 
( SO) 
Switz- pound) (peso 
erland 
(franc) cC Non 
an _° . on- ss 
Official Free con- 
trolled 
trolled 
32.366 | 503.93 79.956 
32.497 490.18 80.251 
30.189 497 .09 79.874 
22.938 494.40 79.072 
22.871 488 .94 64.370 
22.525 443.54 62.011 | 136.789 
22.676 1403.50 383.00 65.830 37.601 
123.210 | 403.50 | 403.18 65.830 | 43.380 
| | 
23.220 | 403.50 | 403.42 | 65.830 | 39.491 
23.217 403.50 402.97 65.830 | 39.649 
23.210 403.50 | 403.19 65.830 | 39.566 
23.201 403.50 402.48 65.830 | 40.065 
23.203 403.50 $03.10 65.830 | 41.161 
23.206 | 403.50 403.16 65.830 | 42.706 
| 403.50 | 403.23 | 65.830 | 43.789 
| 403.50 | 403.18 | 65.830 | 43.745 
403.50 403.27 65.830 43.836 
403.50 403.29 65.830 45.796 
463.50 403.42 65.830 48.125 
403.50 403.50 | 65.830 52.783 


China 
(yuan 
Shang- 
hai) 


34, 
36 
1) 


9 


21. 
11. 
6 
le 


5 


wn 


mann n on 


New 
Zea- 
land 

pound) 


4102.46 
391.26 
398 .92 
396.91 
392. 
354 


306. 


35 
RD 
38 


322.54 
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Yugo- 
slavia 
(dinar) 


3060 
3115 
2716 
2403 
12.2307 


~NNNRNNNNH 


2.2397 


since May 20; Finland, Germany, Italy, Portugal, Spain, 
j I 


Quotations ceased being nominal, October 1941 
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PRICE 


MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 





'Index numbers! 

















United United | Nether- Switzer- 
ee States Canada Kingdom France Germany Italy Japan lands Sweden land 
; (October (1926-30 (July 1914 
(1926-100) 1926—100) (1930-100) | (1913100) (1913-100) (1928100) | 1900-100) 100) (1935100) 100) 
1926 100 100 1124 695 134 237 106 1126 144 
1930 86 87 100 554 125 85 181 90 1 103 126 
1931 73 72 8&8 500 111 75 153 76 94 110 
1932 65 67 86 427 97 70 161 65 1 92 96 
1933 66 67 86 398 93 63 180 63 1 90 1 
1934 75 72 88 376 98 62 178. | 63 1 96 90 
1935 80 72 89 338 102 68 186 | 62 | 100 | 90 
1936 81 15 o4 Ht 104 76 198 | 64 86} ~~ (102 96 
1937 86 85 109 581 106 89 238 | 76 | 114 | 111 
1938 79 79 101 653 106 95 | 251 72 111 107 
1939 77 75 | 103 2 681 107 397 | 278i} 74 115 111 
1940 79 83 137 110 bayae | 3m | 438 | m6 | 143 
1941 87 ‘ ‘| re Pee ey | 
1940—December 80 84 (| 149 anaes a eee a 2 ar 159 | 164 
1941—January 81 85 he eS a Ree eer | | SS A err 162 | 167 
February 81 85 a, Seorere _ A Serre | ee Ser 165 168 
March 82 86 a Santas _ gM, SRA ee ae, Soe ae 169 | 170 
April 83 } 87 SS) BSS } a See ea | OR Sea | 170 175 
May | 85 a9 en Bs wiice aware | | ee, SASS eae me. | Gedecteansss 171 | 181 
June 87 90 ae Eveesadces Me Sateacessence A SEP re 173 184 
July 89 } 91 Dee, BEERS | 112 Sep ewe 329 173 188 
August 90 92 2 eee Sy, Rees | eel Eero 174 189 
September 92 93 a) See re 113 Se een Me? | Mb wieale 175 191 
October 92 o4 GS Stabiabeiset: Di asiadsery deaths tbe: | 337 17% «| 193 
November 93 94 155 eee 
December 94 «Sk SR EE Sere Sree potrtrme! Sanam, are 
P Preliminary. 
Approximate figure, derived from old index (1913=100). 
2 Average based on figures for 8 months; no data available since August 1939, when figure was 674. 
3 Average based on figures for 7 months; no data available since July 1939, w hen fis gure was 96. 
4 Average based on figures for 5 months; no data available since May 1940, when figure w was 89. 
Sources.—See BULLETIN for January 1941, p. 84; April 1937, p. 372; March ‘1937, p. 276; and October 1935, p. 678. 
WHOLESALE PRICES -GROUPS OF COMMODITIES 
Indexes for groups included in total index above] 
United States United Kingdom France Germany 
1926—100 1930 —100 1913-100) 1913-100 
Year or month Indus- ee 
F; Other Indus- Farm Indus- | Agricul- p,,.;_ | trialraw | , ial in 
ae Foods commod- Foods trial and food trial tural rovl~ | and semi- viet on- 
products ities products products products products — finished as ved 
nodes products 
products 
1926 100 100 100 581 793 129 132 130 150 
1930 &8 91 85 100 100 526 579 113 113 120 150 
1931 65 75 75 89 87 542 404 104 96 103 136 
1932 48 61 70 88 85 482 380 1 86 89 118 
1933 51 61 71 83 87 $20 380 87 75 88 113 
1934 65 71 78 85 90 393 361 96 76 91 116 
1935 79 84 78 87 90 327 348 102 84 92 119 
1936 81 &2 80 92 96 $26 397 105 SO 94 121 
1937 86 86 85 102 112 562 598 105 96 96 125 
1938 69 74 82 97 104 641 663 106 91 94 126 
1939 65 70 81 97 106 1 653 1 707 108 193 95 126 
1940 68 71 83 133 138 2) (2) 111 (7) 99 129 
1941 82 83 89 
1940—December 70 74 &4 145 150 111 7 100 131 
1941—January 72 74 84 145 152 a SERA 100 132 
February 70 74 84 144 153 111 crea 100 133 
March 72 75 85 144 154 ee eee 100 133 
April 74 78 86 144 154 112 ey 100 133 
May 76 80 87 | 144 155 113 venenae 100 132 
June 82 83 89 | 145 156 114 eed 100 132 
July 86 85 90 146 157 sé OC... ae 100 132 
August 87 87 91 146 157 : 114 NEE RLS 100 132 
September 91 |; 990 92 147 158 a me I... 101 132 
October 90 89 93 148 158 ea 
November 91 8&9 94 149 Bog ate soca wt Ruled PE Salo be 
December 95 91 Me | Raelnc cute banwle talc a) San en' cas ska enen eR ne ne FE re uwe Coeiaa cdae ah eet vas avaan eens eairen 
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1 Average based on figures for 8 moathe. 
2 No data available since August 1939, when figures were 616 and 726 respectively for France, and 92 for Germany. 
Sources.—See BULLETIN for March 1935, p. 180, and March 1931, p. 159. 
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Price Movements—Continued 


































































































RETAIL FOOD PRICES COST OF LIVING 
{Index numbers] {Index numbers] 
United | | | ‘ United . 
| United King- | cee! Ger- Nether- per cone | | United | King- Teens Ger- Nether- yo en 
Year or month | States | dom (July | many | lands | "(7 Year or month | States | do ‘fo, Many lands “rane 
a | (1935-39 (July | 1914 (1913-14 (1911-13) Yon" eB | (1935-39) (July | 9) (r9t3-14 (igni—a3, June 
| =100) | 1914 | =100) | =100) | =100) | —199) | =100) 1914 =100) | =100) =100) 
| 100) | =100) 
| — 
SP re 87 126 536 116 119 125 | 1932 sae elias 98 144 91 121 141 138 
OE. nkkaoyeness | 8&4 120 | 491 113 120 117 ES 6's oe ar at 92 | 140 87 | 118 139 131 
1934 Seer Cee 122 | 481 | 118 124 115 BE Ga kkawesoecs 96 } 141 83 121 140 129 
| SRR ee: | 100 125 423 120 118 | 114 Ls = Sulndiinwete 98 | 143 | 78 | 123 136 128 
aaa | 101 130 470 122 120 | 120 S a  cotivinwdabe 99 CO 147 | 86 | 125 1432 130 
1937 tamara 105 | 139 =| ~~ «(601 122 127 130 | 1937 icimedoneal 103 | 154 102 125 137 137 
1938 re Remersl 98 141 = 702, 122 130 130 See 101 156 117 126 139 137 
1939 on 95 141 2742 | «=—«:123 a 2 eee 99 158 3 122 126 140 138 
1940 97 oo ee | 128 | #140 | 146 | 1940 ye bin 100 ae 130 | © 148 151 
194 106 | ee eee oe ET erat  paeepenmene 105 a See BRIA PEASE “A 
1940 —December . 97 | 173 oe 127 een 158 1940-December. . . 101 a ae 131 seca bebatend 160 
1941—January 98 _ A ee a 160 1941-January..... 101 ee 3 rey 163 
February 7 )} SE feoescsses a See 160 February... 101 i re 163 
March en ee. ey BOP Es xcimanac 161 March..... me bE Wrantvcnss | Sas 164 
April 101 ee eee ll SAS 167 April Svtate ee fF By fe cescces SS ee 169 
May 102 171 Jeveeeeees ey Pe 172 eee A= SS eee | ay Sere 171 
June 6 ff Be Bivsccocs a ees 178 June ea 105 200 ore ee ee 175 
July ' aS 2 eee Sees 179 July oo Oe 4 Se Use cca Te ere 177 
August....| 108 | 167 |......... BT iccsa as 180 August.....| 106 199 | A ae Paces 178 
September. 111 en Ce a) ee 181 September... 108 199 [ocreeeees 133 se tmadiicd 178 
October 112 5 Sees Sa ae Ae eee October..... 109 | SS Sees : ine daa 
November 113 Re eee ares November. 110 Se (Seabee cath Re wwiiind - 
December 113 | 165 |........ «se pies einen AS December 111 201} | 
! Revised index from March 1936 (see BULLETIN for April 1937, p. 373). 
2 Average based on figures for 8 months; no data available since August 1939, when figure was 749. 
% Average based on two quarterly quotations; no data available since May 1939, when figure was 123. 
* Average based on figures for 3 months; no data available since March 1940, when figure was 141. 
5 Average based on figures for 5 months; no data available since May 1940, when figure was 149. 
Sources. —See BULLETIN for October 1939, p. 943, and April 1937, p. 373. 
SECURITY PRICES 
[Index numbers except as otherwise specified ] 
Bonds | Common stocks 
| 
| 
es nonth United United le United (1926100) ae 
rene a ae | States | Kingdom France —— ———- States - —— 
(derived | (December | (1913100) "pike ands (1935-39 United m . 
price)! | 1921-100) | price)? =100) | Kingdom France | Germany | (1930100) 
| 
Number of issues } eS 87 36 2 139 8 | 402 278 300 ‘ 100 
1926 i: | 90.1 | 110.0 | 57.4 | | 108.6 | 100.0 100.0 ~ g Deets 
Sere 84.4 | 113.2 | 88.6 5 67.1 94.8 51.2 | 67.9 105.2 5 50.3 46 
ee een ee 91.2 | 119.7 81.3 82.5 105.3 67.0 78.6 99.6 61.7 52 
a OE roe 98.2 127.5 82.1 90.7 113.4 76.6 85.7 83.3 i 55 
135 Sele mpGalraai ei 105.5 129.9 83.5 695.1 107.8 82.9 86.3 79.7 82.9 55 
SOs vrdwaaenkaees 109.5 131.2 76.3 95.8 109.1 117.5 97.0 77.2 91.6 66 
a, Er P 1410.2 124.6 75.1 98.7 3101.8 117.5 96.3 97.4 102.6 104.2 
Mn schwwemnes 111.1 121.3 77.3 99.9 105.9 88.2 80.8 89.7 100.1 95.8 
1939 Sadan eae acre 113.8 112.3 83.9 99.0 90.9 94.2 75.9 98.3 94.1 89.7 
ee ee 115.9 118.3 84.7 100.7 777.9 88.1 70.8 114.6 8 95.0 
1941 ree See Be ici waecwacdiecawent oe 80.0 iar Ror Eee chatted 
1940-—December 117.7 5 5) Sere 101.4 79.8 84.9 70.2 128.0 116.1 
1941—January oe 117.7 OS i Saas 102.2 80.1 85.0 Se ere 131.5 120.0 
February...... 116.7 i i SES. 102.8 74.3 80.1 70.5 133.0 113.4 
, OS aa 116.9 te ae 102.8 73.2 80.3 69.9 228.3 131.1 115.1 
|S err 116.8 121.7 100.5 103.0 78.5 77.9 69.7 2609.5 131.0 126.5 
| ERNE 117.0 122.7 98.4 103.2 82.1 77.1 70.4 274.6 133.2 121.6 
DN ee 117.7  * ee ree See \Eeess cass aes 79.5 70.7 138.1 
| | Re 118.7 > ae | Fe eae 83.2 72.5 142.6 
August Sones 118.5 = A Seer 103.1 83.2 13.8 heres 144.0 
September..... 118.1 REE Bisisscans ; OS a eee 83.6 TE Brencasteds Ss ee eae 
October 118.8 a are 80.4 Pe, ace anaal Pieeys coat aibrascnenpetas 
November 119.2  & A See 77.4 WEY Bec a ciungt RasBraas Casi noniexeas aearihew 
December . Eee cn eae SE Seer. errr e ees wee” Ape ameter nes 
” Revised. © Corrected. 


' Figures represent calculated prices of a 4 per cent, 20-year bond offering a yield equal to the monthly average yield for 15 high-grade corporate bonds 
for the series beginning 1937 and for a varying number of high-grade bonds for the series prior to that date. The yearly average for 1937 is the same for 
both series. Source: Standard and Poor’s Corporation. ; ; ; 

2 Since April 1, 1935, the 139 bonds included in the calculation of the average price have all borne interest at 444 per cent. The series prior to that 
date is not comparable to the present series, principally because the 169 bonds then included in the calculation bore interest at 6 per cent. fo d3 

® Indexes ot reciprocals of average yields. For old index, 1929-1936, 1929 = 100; average yield in base year was 4.57 per cent. For new index beginning 
Jan. 1937, Jan.—-Mar. 1937 = 100; average yield in base period was 3.39 per cent. en : 

‘This number, originally 329, has declined as the number of securities eligible for inclusion in the index has diminished. In May 1941, it was down 
to 287 

5 Average May-Dec. only; exchange closed Jan. 1-Apr. 11. . 

® Average Apr.—Dec. only—see note 2. Average Jan.-Mar. on old basis was 95.9. 

’ Average based on figures for 7 months; no data available May-September. 
5 Average based on figures for 9 months; no data available May-July. : 
Sources.—See BuLLETIN for November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121. 
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